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4 Somali warlords EC progress on Danish demands B Britain to increase budget plan 


German 


agree immediate 
end to feuds 

V 

Somalia's two fiercest -warlords,, who have kept 
the country in anarchy and starvation for two 
years, agreed an immediate ceasefire, 

Gen Mohamed Farrar Aideedand AliJMahdl 
Irfohamed announced a peace plan, designed to ■ 
-end their clan fending; at a meeting organised 
by US ambassador-at-large Robert Oakley. They 
met in. the temporary US embassy* ringed by 
.Marines and monitored from the air by helicopter . 
gonships. The wariords have been forced to i^oti- 
ate by the efficiency of the US and French military 
’deployment,' but many Somalis question how 
genuine the hasty reconciHation is. Page 28; ‘City 
of death* becomes linchpin, Fage S 

Russian crisis talka break up: Talks aimed 
at easing Russia's political crisis broke op without 
agreement as Urn Congress of People's Deputies 
voted to block President Boris Yeltsin’s move 
for a referendum to dissolve the top legislature. 

Page 28 

AT A SECRET meeting in Frankfort cm the evening 
of September ii, Bundesbank President Helmut 
Schlesinger and German Chancellor Helmut - 
Kohl planted a time-bomb under Europe's 
exchange rate mechanism. It is still ticking. 

Behind, the EBM Crisis, part two. Page 2 

Storm chaos; A severe storm, with winds 
up to 70 mph, hit the north east coast of the US, 
causing massive flooding and hundreds of acci- 
dents. The New York subway system and suburban 
train services were brought to a virtual halt 

Mato sees Bosnian votes The secretary-general 
of Nato said he believed the alliance would provide 
military help if the United Nations decided to 
intervene forcibly in the Bosnian conflict Nato 
military authorities were considering options 
for action in former Yugoslavia but did not have 
concrete plans, he said. Page s 

Japanese cabinet reshuf fle d: Japanese 
prime minister Ktichi Mlyazawa reshuffled his 
cabinet to try to restore public confidence in 
his scandal-tainted administration. New appoint- 
ments include the first woman cabinet minister 
and the youngest ever minister. Pagefi 

London share prices move lower: 


FT-Sfi -tOO Index . . 

- ■ -i ^ # . 

Hqur^bibw^wrte • 
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2.740 




2,720 -- 


2,700 


,7 Dee .1992 


At last night’s dose, 
the FT-SE 100 index 
was £L2 down on a : 
week which has seen . 
repeated bouts of prqfit- 
taiang because of doubts 
over prospects for ' 
a farther one point 
cat in base rates. Last 
night, traders drew 
comfort from the Foot- 
sie's success in rallying 
from the day’s low 
of 2.7042, which came 
early in the day and 


reflected initial weakness in the stock, index futures 
sector. The index-dosed at 2,7 16 A down 10A on 
the day. Page 17; Weekend, Page H 

New engine mo un ts for 737s: Boeing 
is working on an improved design for the engine 
mounts of its older 737 twin-engine airliners, 
after a Delta Air Lines 737 lost an engine after 
take-off at Dallas-Fort Worth earlier this year. 

Page 6 

International Business Machines is under 
increasing pressure from large shareholder groups 
to take action to improve its performance. Page 14 

US company plans N Ireiam) plant: A 

US high-tech company, Seagate Technology, from 
Minneapolis, is to buM a factory in Londonderry. 
Northern Ireland, creating 500 Jobs. The disk 
drive components plant wSl open In 1994. 

Man charged: over abortion schoolgirl 

A man is to stand trial in Dublin on nine charges, 
including four of unlawful sex, involving the 
14-year-old schoolgirl whose pregnancy sparked 
a national crisis on abortion In southern Ireland. 

UK poised to equaBsa retirement ages 

UK social security ministers are backing an 
increase in the state retirement age for women 
from 60 to 65, in order to equalise pension ages; 
Page 9 

Indian riots subsides The violence which 
has swept India since the destruction of the Ayod- 
hya mosque was showing signs of receding after 
tough action by the police and army. Page 6 
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Summit moves closer to deal Klnpknpr P 


. By Our Foreign and PollUea! 
Staff In Edinburgh 

EUROPEAN leaders last night 
moved closer to a deal on Danish 
demands for exemptions from the 
Maastricht treaty, raising hopes 
for the success of. the European 
Community summit in Edin- 
burgh. 

After a day of passionate 
debate hard bargaining on 
the .EC budget, Britain’s tactic of 
playing on leaders’ fear of failure 
appeared to be paying off. 

It was clear, however, that 
Britain - which currently holds 
the rotating EC presidency - 
would be forced to allow a more 
generous increase In the EC bud- 
get than tt proposed. German 
Chancellor Helmut Kohl said 
more money had to channelled to 
the poorer countries: 1 am pre- 
pared to compromise.'’ 

Other EC governments also 
warned Mr John Major, the Brit- 
ish prime minister, that In return 
for a successful summit, he was 
expected to speed up British rati- 
fication of Maastricht 

Mr Douglas Hurd, Britain's for- 
eign secretary, described as “non- 
sense" reports that Mr Major 
would be forced to agree to a firm 
deadline. But several other mem- 
bers said they wanted UK and 
Danish' ratification by mtd-1398. 

France, which praised the work 
of the British presidency, said the 
EC had gone “86 per cent" of the 
way toward a solution of Den- 
mark’s demands for legally-bind- 
ing opt-outs on the Maastricht 
treaty, thus preparing for a sec- 
ond Danish referendum, probably 
next May. 


Mr Kohl's chief spokesman, Mr 
Dieter Vogel, said he could not 
imagine the summit falling 
because of a dispute over legal 
niceties. 

Over lunch, other EC leaders 
appealed to Denmark to end the 
uncertainty about Maastricht 
which, they said, was paralysing 
the EC’s work. 

Mr Foul S chid ter, Danish 
prime minister, acknowledged 
the dangers of failure, saying 
there could not be a third refer- 
endum, and that Denmark could 
not enjoy the rights of full EC 

EDINBURGH SUMMIT 

Page 3 

■ Macedonia deal blocked 

■ Budget row 

■ Growth plan 

■ Denmark warned 

■ Man In the news .—Page 10 

membership in the event of 
another No vote. 

Tt will be difficult, but I think 
we will eventually succeed 
because if we don’t the Maas- 
tricht treaty will not be imple- 
mented,” he said. 

The leaders were also last 
night expected to wrap up agree- 
ment on “subsidiarity” - deci- 
sion-making at the lowest appro- 
priate level. They agreed to 
accept a list of European Com- 
mission draft directives for scrap- 
ping, including a regulation on 
takeovers, but EC officials said 
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Continued on Page 26 Here’s hoping: John Major crosses his fingers as be welcomes Danish prime minister. Pool Schluter 


Franc slide inflation drops to six-year low 


contmues 


intervention 


By Peter John In London and 
■ Alice Rawsttiom In Paris 

THE French franc continued its 
slide within the European 
exchange rate mechanism yester- 
day in spite of intervention by 
the Bundesbank in support of the 
currency. 

Tbe day’s trading underlined 
the strains within the ERM 
caused by the continued strength 
of the D-Mark, the result of a 
widespread belief that the Bund- 
esbank is unlikely to cut interest 
rates soon. 

The continued flow of money 
into tbe D-Mark also put pressure 
oh the Triah punt awl the Danish 
krone, the two weakest curren- 
cies in the ERM. 

Speculation that the Edinburgh 
summit of Europan Community 
leaders might prompt a further 
realignment provided another 
Incentive for investors to buy 
D-Marks. 

The franc finished the day in 
London at FFr3.418 against the 
D-Mark, down from FFr3.413 on 
Thursday. 

Yesterday’s closing price was 
the franc’s lowest since shortly 
after the European currency cri- 
sis of mid-September and within 
1J centimes of its ERM floor 
against the D-Mark of FFr3.43. 

The Call came in spite of inter- 
vention by the Bundesbank on 
three occasions and a statement 
by Mr Theo Waigel, tbe German 
finance minister, that there was 
“no need” to devalue the franc. 

The Danish krone and Irish 
punt, which have been at the bob 
tom of the ERM ladder far some 
time, faced renewed selling* 
which was countered by inter- 
vention from the Dutch and Bel- 
gian central banks. 

The selling of the punt 
prompted Dublin to again rule 
out devaluation of the currency. 

The currency time bomb. Page 2 
Schlesinger calls for independent 
central hanks. Page 4 
Currencies, Page 15 
World Stocks, Page 23 


By Emma Tucker, 

Economics Staff 

UK INFLATION fell to its lowest 
level for six years last month, as 
recent base rate cuts drove mort- 
gage interest payments lower. 
Official figures showed yesterday 
that retail prices foil by 0.1 per 
cent in November bringing the 
annnai rate of Increase to 3 per 
cent compared with 3.6 per cent 
in the year to October. 

Retail price inflation excluding 
mortgage interest payments - 
an underlying measure favoured 
by the Treasury - fell to 3.6 per 
cent from 33 per cent in October. 
Mr Norman Lament, the chancel- 
lor, whose target range for this 
measure is 1-4 per cent, described 
the fall as “very welcome news”. 

“Clearly there is substantial 
disinflation in our economy,” he 
said. 

In spite of the latest drop in 
inflation, Mr Lamont again 
damped hopes of an early rate 


Inflation figure reflects falls 
In mortgage rates..—.. Page 9 

Editorial Comment .-...Page 10 
Currencies ................. Page 15 

London stocks Page 17 

Lex Page 26 

cut by insisting that be would 
not loosen monetary policy. 
Speaking after the figures were 
released, be said: “We need to be 
resolute in the battle against 
Inflation. .We -cannot give up on 
it” 

Glimmers of a recovery in 
retail sales were encouraged by 
an announcement frohi the John 
Lewis Partnership, the depart- 
ment store chain, that Christmas 
demand was starting to pick up. 

Although total sates in the first 
week of this month were 1 per 
cent down on the same week a 
year ago, the company- said sales 
of video games, personal comput- 


ers and printers were buoyant. 

“There is much left to play for 
and the next two to three weeks 
will be crucial," it said. 

Yesterday’s figures from the 
Central Statistical Office showed 
that headline inflation is now ris- 
ing at its slowest rate since Octo- 
ber 1986 when it was also 3 per 
cent It is expected to carry on 
falling in the new year as the 
most recent base rate cut feeds 
through to the all-items index. 

However, the CSO said that 
higher import prices after ster- 
ling’s devaluation in. September 
had yet to affect prices. 

Ms Harriet Harman, Labour’s 


treasury spokesman, said: “Of 
course low inflation is important, 
but what people want to see is an 
end to rising unemployment and 
a start to growth in the 
economy." 

Although lower mortgage pay- 
ments were the main factor 
behind the sharp fell in the head- 
line rate, prices were depressed 
in virtually every component of 
the RPI, particularly in seasonal 
foods, clothing and footwear. 

International comparisons of 
consumer price indices show that 
the UK’s headline rate is less 
than the EC average of 4 per 
cent 


Klockner 
files for 
protection 

By Quentin Peel In Duisburg 


KLOCKNER-WERKE, Germany's 
fourth largest steel maker, yes- 
terday filed for protection from 
its creditors, underlining the 
plight of Europe's steel industry- 

Klockner formally applied for 
composition proceedings under 
German insolvency law, the first 
leading company to do so since 
AEG in 1982. 

This would allow the company 
to negotiate a write-off of up to 60 
per cent of the DM2.7bn (£l.lbn) 
it owes to creditors or its steel 
subsidiaries, Klockner Stahl and 
Klockner Edelstahl, as well as 
the parent company, Klockner- 
Werke. 

Composition is the last stage 
before a company faces bank- 
ruptcy, but Mr Hans Christoph 
von Rohr, the chief executive, 
yesterday presented it as a first 
step towards profitability and 
survival. He said the proceedings 
would not affect any of Klock- 
ner’s non-steel activities, concen- 
trated in plastics and engineer- 
ing, which account for two-thirds 
of its annual DM72bn turnover. 

Deutsche Bank, the company's 
principal creditor, said It “fully 
supported the rescue plan”. 

Klockner- Werke shares were 
suspended on the Frankfurt and 
DOsseldorf stock exchanges, but 
the news caused a foil of more 
than 20 points in the Dax index of 
the F rankf urt exchange, before it 
firmed marginally to close 18.47 
lower at 1,476,01. Deutsche Bank 
shares and those of other steel 
makers were most affected, as 
well as those of Vlag, the energy- 
based conglomerate which is 
Klockner- Werke's largest share- 
holder, with some 20 per cent 
held through Klockner and Co. 
Other major shareholders are C. 
itoh of Japan with 5 per cent, and 
Australia's CRA with S per cent. 

Mr von Rohr blamed the move 
on the collapse of steel prices on 
the world market - down DM150 
per tonne in less than two years 
- and the company's huge debt 
service burden, running at some 
DM3l5m a year. He also blamed 
the “extraordinary burden” of 

Continued on Page 26 

Klfickner's brave face, Page 14 
World stocks. Page 15 
Lex, Page 26 


Clinton adds three 

i 

women to top team 


By Jurak Martin and 
George Graham in Washington 

PRESIDENT-ELECT Bill Clinton 
yesterday added three women to 
senior positions in his adminis- 
tration, responsible for economic 
and domestic issues, ««d brought 
his old Oxford friend and 
adviser, Mr Robot Reich, on 
board as labour secretary. 

Ms Laura D'Andrea Tyson, a 
professor at the University of 
California, will be the new bead 
of the White House Council of 
Economic Advisers. An expert in 
trade and industrial policy, she 
bas advocated g o v ernm ent inter- 
vention to promote the high 
technology sector. 

Ms Doima Shalala, the highly 
regarded chancellor of the Uni- 
versity of Wisconsin, gets the 
health and human services port- 
folio. She worked in President 
Jimmy Carter’s housing depart- 
ment, is close to Mrs Hillary 
Clinton and. has been attacked 
for being "politically correct”. 


CONTENTS 


Ms Carol Browner, who runs 
environmental regulation in her 
native Florida, becomes is the 
next head of the Environmental 
Protection Agency. She served 
on the Senate staff of Vice Presi- 
dent-elect A1 Gore. 

Mr Reich, though not a quali- 
fied economist, has like Ms 
Tyson been critical of classical 
free market policies. 

Mr Clinton had said ids gov- 
ernment would be “more like 
America** in its racial and sexual 
composition. With four of his 
first nine senior appointees 
women, he has lived up to part 
of that pledge, but no hlack, his- 
panic or Aslan Americans have 
been nominated . 

Tbe appointments are probably 
closer to the “new kind of Demo- 
crat” Mr Clinton promised to 
include than wise the economic 
team, under Senator Lloyd Bent- 
sen of Texas as Treasury Secre- 
tary, announced on Thursday . 

Opportunity knocks, Page 11 
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The day 


Germany 


planted 


a currency 


time bomb 


In an austere Frankfurt 
building on September 1 1 , 

German officials adopted a 
course that could change the 
monetary future of Europe. 
Peter Norman concludes his 
two-part investigation 



Schlesinger, Kohler, Waigel, Tietmeyer and Kohl plot a path out 
money supply morass caused by Bundesbank support for , the lira 


I T WAS the Bundesbank that 
brought the phoney wax sur- 
rounding Europe's monetary 
future to an end. 

At a secret meeting in its austere 
headquarters in northern Frankfurt 
on Friday September 11, Helmut 
Schlesinger, the central bank's 68- 
year-old president, gave Germany's 
Chancellor Helmut Kohl the figures 
that threatened the end of 
Germany's counter- Inflation policy. 
They also put an explosive charge 
under Europe's exchange rate 
mechanism - a time bomb which is 
still ticking in spite of three re- 
alignments during the last three 
months. 

As a nearby clock struck 6pm. the 
mood in Mr Schlesinger’s 12th Door 
room was as sombre as the all-black 
office furniture. Ttaeo Waigel. Ger- 
man finance minister, Hans Tiet- 
meyer, Bundesbank vice-president, 
and Horst Kohler, the energetic 
Finance Ministry state secretary, 
listened as Mr Schlesinger told Ger- 
many’s leader how the central bank 
had been forced to buy a record 
DM24bn worth of Italian lire in the 
days before the meeting. 

The Bundesbank president said 
the lire purchases, obligatory under 
the rules of the European Monetary 
System, were swamping the bank's 
efforts to control Germany's fast- 
expanding money supply. He asked 
the chancellor to approve negotia- 
tions to realign currencies in the 
European exchange rate mecha- 
nism. 

The move was to end nearly six 
years of exchange rate stability in 
the ERM. That weekend, the Italian 
lira was devalued by 7 per cent and 
the Bundesbank decided on modest 
cuts in its interest rates in an 
attempt to calm financial markets. 
The package failed. Only days later, 
after unprecedented upheavals on 
currency markets, came Black 
Wednesday: the Italian lira and ster- 
ling were suspended from ERM 
membership, and the cause of Euro- 
pean integration was dealt a blow 
from which it still has to recover. 

Since Black Wednesday, it has 
become clear that the crisis in the 
EMS goes to the heart of the EC’s 
future plans. Disarray in the ERM 
could at best delay, and at worst 
destroy, the EC's hopes for eco- 
nomic and monetary union by the 
end of this century. Even if it is 
ratified by all EC member states, 
the Maastricht Treaty looks more 
like a formula for establishing a 
two- or multi-speed Europe than a 
blueprint for union. 

The EC's response to the mone- 
tary crisis has been slow. Its secre- 
tive monetary committee - charged 
with finding ways of correcting 
"fault lines" in the system - has 
made scant progress in three meet- 
ings on the subject. Its c hairman . 
Jean-Claude Trichet, the director of 
the French Treasury, had no con- 
clusions to report to EC leaders dur- 
ing their summit in Edinburgh 
which continues today. 

However, while others have dal- 
lied. one Institution has emerged 
with a clear idea of what it wants 
from the wreckage. The Bundes- 
bank sees a monetary future for 
Europe: it will be designed and 
largely made in Germany. 

In a series of speeches over the 


past two months, Mr Schlesinger. 
Mr Tietmeyer, and Mr Otmar issing, 
the Bundesbank’s chief economist, 
have spelled out a vision of 
Europe's future that amounts to 
monetary Darwinism, or survival of 
the fittest. 

Mr Schlesinger and his colleagues 
give public support to the Maas- 
tricht Treaty goals of economic and 
monetary union. But at the same 
time, they express doubt about the 
effectiveness of the economic 
convergence criteria in the treaty 
and its lack of clarity about a politi- 
cal union to provide democratic 
support for the goals of a single 
European currency and central 
bank. 

The Bundesbank’s top decision 
makers insist that there can be no 
compromise in Europe with their 
objective of achieving price stabil- 
ity. Countries are welcome to try to 
fix their currencies to the D-Mark, 
but It is up to them to ensure that 


ease its monetary policy while it 
was still struggling to bring its 
inflation problem under control. 

The Bundesbank president has 
also attacked aspects of the ERM's 
operations, notably the obligation 
on strong currency countries to pro- 
vide unlimited support for weak 
currencies at their lower interven- 
tion points. Such intervention, he 
said, encouraged speculation. 

Mr Schlesinger's remarks have 
created the impression that the 
Bundesbank is hostile to the ERM. 
The truth is more subtle. The Bund- 
esbank aim is to move forward by 
way of the past it wants the ERM 
to revert to the original concept of 
fixed but adjustable parities, 
instead of the quasi-fixed exchange 
rate system that evolved between 
the last significant realignment In 
January 1967 and the tensions of 
this year. 

An important element of the 
Bundesbank's strategy is to breathe 


in spite of not being a member of 
the EC. 

That the Bundesbank is now set- 
ting the agenda for Europe's mone- 
tary future shows how far this 
autumn's troubles have destroyed 
the assumption that the EMS could 
function smoothly as a "glide path” 
for monetary union in Europe. The 
ERM acts as the first phase of the 
three-phase Maastricht plan to cre- 
ate a single European currency, 
monetary policy and central bank 
by 1999 at the latest 

But as the Bundesbank’s influ- 
ence has grown, so have the doubts. 
Developments since Black Wednes- 
day suggest that even the core 
countries of the ERM may have dif- 
ficulties in future living with , the 
D-mark as Europe’s anchor cur- 
rency. And that possibility has seri- 
ous implications for the Communi- 
ty's whole effort to move from the 
EMS to economic and monetary 
union. 


Recently, Hans Tietmeyer, the 
Bundesbank vice-president, said 
successful monetary union would 
depend on the ‘right choice of 
participating countries’ and rejected 
the myth that all EC countries could 
proceed together to union 


T he EMS was conceived by 
then West German Chan- 
cellor Helmut Schmidt and 
French President ValSry 
Gascard d’Estaing as an antidote to 
the currency instability and dollar 
weakness of the late 1970s. At its 
heart is the ERM, a grid of 
exchange rate parities for EC mem- 
ber states, which limits the move- 
ment of most against each other to 
2.25 per cent either side of agreed 
bilateral central rates. 

Since the system started operat- 
ing with eight currencies (the 
D-Mark. French franc, the Dutch 
guilder, the Belgian and Luxem- 
bourg francs, the Danish krone, 
Irish punt and Italian lira) in March 
1979, its most important exchange 
rate relationship has been between 
the French franc and D-Mark. This 
was accentuated by the special 
arrangement for the Italian lira to 
fluctuate up to six per cent either 
side of its central rates until Janu- 
ary 1990 and the UK’s decision to 
stay out of the ERM until October 
1990. 

Initially, the EMS was linked only 
tenuously to the idea of European 
union. Its objective was the more 
modest one of creating a “zone of 
monetary stability in Europe” and 
it took several years - until 1963 - 
before it began to fulfil this role. 

It Is not surprising that the Bund- 
esbank wants to recapture the spirit 
of the system’s most -successful 
period between 1983 and 1987. The 
Bundesbank called the shots in the 
ERM for most of the 1980s. 
Although those years were marked 
by oc casional conv ulsions on cur- 
rency markets and the odd aerimo- 
nious realignment, they were also a 
period of steady economic growth 
and convergence to lower inflation 
among the ERM member states. 

After 1987, however, the environ- 
ment in which the ERM operates 
changed in several ways: . 

• Jh the summer of 1988, EC lead- 
ers decided in Hanover to push 
ahead for economic and monetary 
union. It was then, according to one 
long-serving senior monetary offi- 
cial, that the system was "hi- 
jacked’* and those officials who 
voiced scepticism about the goal of 
Emu were subjected to "intellectual 
terrorism" by supporters of union 


their economic fundamentals - 
such as inflation, international com- 
petitiveness and public finances - 
are in order. 

This rigorous approach to mone- 
tary union was spelt out most 
explicitly by Mr Tietmeyer in early 
November when be spoke to a con- 
ference of bankers in the German 
Alpine resort of Garmisch-Parten- 
Trirchen. The speech, which con- 
trary to usual practice was not 
given wide distribution by the 
Bundesbank, underlined the view 
that successful monetary union in 
Europe would depend on the “right 
choice of participating countries". 
He explicitly rejected the myth that 
all EC nations could proceed 
together to union. 

The Bundesbank’s Darwinian 
approach to Emu has become more 
pronounced since September. Dur- 
ing the weekend of September 12 
and 13 Mr Schlesinger had rallied 
his colleagues in the Bundesbank 
central council to agree to a *4 per- 
centage point drop in Germany's 
Lombard rate, plus Vt point cuts in 
its discount and money market 
rates, in support of the 7 per cent 
lira devaluation. 

When the Spanish peseta and Por- 
tuguese escudo were devalued by 6 
per cent on November 22. by con- 
trast, the Bundesbank set its face 
against compromising its strict anti- 
inflationary monetary policy any 
further. It made no move to cut 
interest rates. 

The tough line has continued. On 
December 1, in a speech at Cologne 
university, Mr Schlesinger sharply 
criticised those who sought to put 
Germany under moral pressure to 


new life into the so-called Basle- 
Nyborg agreement of autumn 1987. 
in which EC central bankers and 
finance ministers revised the rules 
of tbe ERM for dealing with cur- 
rency crises. 

That agreement decided that cur- 
rency weakness should be tackled 
at first by intervention which 
should be “intra-marginal" or above 
the level at which central banks are 
obliged to support weak currencies 
in the ERM. This has the effect 
under EMS rules of placing the risk 
of losses from intervention with the 
central bank of the weak currency 
country. If selling pressure contin- 
ued, the country with a weak cur- 
rency should raise interest rates. 
The third step would be a realign- 
ment of EMS parities that, ideally, 
would be timely enough to avoid a 
currency crisis. 

These principles have underpin- 
ned the Bundesbank's approach to 
the ERM since September. They 
have support in tbe ERM's hard 
currency “core" countries, which 
have staked their whole credibility 
in economic policy on keeping their 
currencies in line with the D-Mark. 

So far the core nations have been 
successful in this effort, in spite of 
the continuing strains in the sys- 
tem. Indeed, monetary officials 
interviewed recently in several con- 
tinental countries appeared quietly 
confident that Germany, France, 
the Benelux countries and most 
probably Ireland and Denmark 
would soon be able to form a bloc in 
which parities stay unchanged. 
These could be joined by Austria, 
which has religiously linked its cur- 
rency to the D-Mark for many years 
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grouped around Mr Jacques Delors, 
the EC Commission president. 

• The ERM itself became a dub 
that others wanted to join. The 
Euro-pessimism of the early 1980s 
gave way to Euro-phoria. Tbe suc- 
cess of the ERM countries in achiev- 
ing steady growth and, more espe- 
cially, low inflation prompted Spain 
to join in June 1989, followed by 
Britain in October 1990 and Portu- 
gal in April this year. 

• The world was changing beyond 
the boundaries of the European 
Community. The collapse of com- 
munism and the breaching of tbe 
Berlin Wall in November 1989 paved 
tbe way for German union and the 
eventual emergence of inflation as a 
problem for the D-Mark, the ERM’s 
anchor currency. 

• The potential for instability in 
the system was greatly frucxeased'by 
the dismantling of exchange con- 
trols in the EC in line with the 
Community’s programme for creat- 
ing a barrier-free internal market 
by the end of 1992. 

By January this year, finance 
ministers, and central- hankers 


losing competiveuess against its EC 
trading partners. - ■ - V-- 

Some continental officials, ^ Includ- 
ing Mr Schlesinger, thought tiiat 
Britain had a competitiveness prob- 
lem that was highlighted by its con- 
tinued huge current account deficit 
in a recession; they reckoned it Ead 
entered the ERM -at too amhftiousa 
parity of DM295. Others believed 
that Britain fatte n to anticipate the 
extent to wMch marke& would test 
sterling in the system 
. This fear waaahve even before 
the UK 'joined ;th&ERM. In 1989 
Andr6 Szasa, exeditive director of 
the Nederlandsche Bank, the Dutch 
c aitral h atik/ warned that Britain 
“should be prepared > 1 at least in 
the short rinL— to give priority to 
the exchangs -rate ^jective” after 
ERM entry, hnplytog the need to 
raise infaest. Eates .even at times 
■wheiL this would be politically 
unpopular and, in domestic terms, 
economically unjustified. 

In August, the UK’s failure to fol- 
low this, advice helped prepare the 
groitod for sterling’s eventual exit 
from toe ERM. Although the pound 


and Norway have been forced to 
posh interest rates to usurious lev- 
els inthe hope. of maintaining their 
- parities. These moves have had only 
limited success. Norway was forced 
.on Thursday to float its krone, 
rather than lose all its currency 
reserves in a vain struggle to keep 
the currency pegged to the Ecu, the 
weighted basket of EC currencies 
that some hope will develop into a 
money for Europe. “It became too 
hard to fight," said central bank 
director Leif Eide. 


T hree weeks before, Sweden 
abandoned its attempt to 
keep the krona tied to the 
ERM after a huge outflow 
of capital from the country. The set- 
back experienced by Carl BUdt, the 
prime minister, was, if anything, 
greater than that suffered by Mr 
Major on Black Wednesday. He was 
given just 10 minutes’ notice of the 
move by central bank governor 
Bengt Dennis. 

Sweden, like Britain two months 
earlier, was forced to. float its cur- 
rency because a fixed .exchange rate 
policy was no longer compatible 
with domestic economic, or political 
priorities. In Sweden’s, case, the 
final straw was the failure of toe 
opposition Social Democratic party 
to back government public spending 
cute in support of the -krona. In 


throughout the EC were quietly ■ had weakened - .passing at one 

a m m m I ■ V *■■ • ' t ■ I it a 


congratulating themselves on five 
years of ERM tranquility. "But 
there was an element of discomfort 
in those' celebrations, * recalls one 
senior monetary official. “If you 
looked, at all toe. indicators, there 
was one group of countries (the 
original members minus Italy) 
which stayed dose' to each other 
and another group (the newcomers 
with Italy) that was diverging sig- 
nificantly in a lasting way." 

At tbe time, however, the finan- 
cial' markets ignored such discor- 
dant developments as: Germany's 
rising Interest rates, Britain's' con- 
tinuing recession, and Italy’s ever-, 
increasing -debt -burden. They 


point through the level , that was 
supposed to trigger efforts to defend 
the currency - Norman Lamont, 
the chancellor, refused to raise 
interest rates, indeed. In early 
August the government .cut the 


returns on its National Savings Britain, the crucial moment had 


products to bead off a rise in mort- 
gage rates by,UKbuilatog societies, 
effectively tefling financial markets 


come at liam on .Black .Wednesday 
when Mr Lamont- raised bank base 
rates to a politically unacceptable 


that the UK could not afford a polit- and economically un tenab le 12 per 

■ -ii _ _* ■ a ■ ■ . i ■ ■ • . _ _ _ . 


ically damaging rise in bank base 
rates from U>. per cent when the 
country- wasdeip. in recession. 

Black Wednesday may have been 
climactic, but it was far from mark- 
ing toe end of- the RMS's troubles. 
Since September 16; the doubts 


remained mesmerised by the drive J about - the system’s continuing via- 
to wards Emu that reached Its peak : bflity - let alone the prospect of its 
at last December’s Maastricht sum- . -paving toe -my for Emu. - have 
mit There; EC heads of government stubbornly refused to go away. 


The currency crisis need not have 
been so grave. Between the Danish 
vote and Black Wednesday, political 
prestige and individual and ' 
institutional failures at all levels 
among EC member states 
exacerbated monetary strains : 


had settled on a treaty envisaging 
the creation of Emu by 1997 at the 
earliest and certainly no . later than 


1999. In consequence, toe ERM had lng the 


The first waining sign was the 
intense speculative -attack on the: 
French franc in September, follow* 


out in favour of the 


for some time been operating in a 
perverse fashion, with high infla- 
tion currencies, such as the Spanish 
peseta, emerging as the strongest In 
the syrtem. because they were' sup- 
ported by hl^i interest' rates and a 
belief that parities - would not 
change. > '• 

It took tbe narrow . Danish vote 
against Maastricht in the June 2 
referendum to sbatter this uneasy 
equilibrium. In spite of a pro-Maas- 
tricht vote in the Irish referendum a 
few weeks later, pressure began to. 


Maastricht Treaty in the September 
20 referendum. In: spite of bound 
economic fundamentals, such as 
low inflation, stronger -growth and 
■healtoiM: government finances than 
those of . Germany, the Bundesbank 
ami Bank of France bad to' buy 
FFriepbn to concerted intervention 

before . the speculative wave sub* 

sided. :• 


cent only to be met with continued 
selling of sterling. 

But.it is the link between the 
French franc and the D-mark - 
under pressure again yesterday, 
_ with the Bundesbank having, to sup-, 
port the franc to the currency mar- 
kets- that remains crucial to the 

■ survival of the ERM. If the frahe- 
were forced to devalue it would be 
more than .a savage blow to tv^ 
political prestige c£ President Mit- 
terrand and his prime minister 
Pierre Beregovoy, who has made 

, the franc fort the centre of his eco- 
nomic policy. It would demonstrate 
that the ERM was operating! per-., 
versely by creating the, conditions 
for toe depreciation of a currency - 
the. franc -r which in term&:Qf eoo 
nomie .fundamentals deserves to be 
stronger than toe D-Mtok. :. : ;, . 

So for the core countries of toe - 
ERM -have stayed loyal to “the’ 
D-Mark with senior, officials confi- 
dent that Germany will to time 
overcome ite problems, of. relatively . 
high inflation and deficit finanring 
to eastern Germany. It is unlikely; 
how ever, that the system could, sutt 
V ive a. franc devaluation. It- would 
also be seriously .weakened bytoe'- 
forced devaluation of either toe - 
. Danish krone or Irish, punt. ; V' v ' 1 - 
. - The . ERM- faces at -tense .‘three • 

■ months ahead - of- France’s 
assembly , election in March-iSo fer 

bipartisan .support tor the franc fort 

policy . has held, remarkably firry, in 

■ spite of . economic slowdown in 
France, and 3m unemployed. But 
that united front may -be cracking. 
This week. Alain. Madelhij'-a. senior- 
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build against the existing currency -central banks. R is also thought 


finance - France should sever toe frmm’s tfaf 
mto^ri«_an4 two couatnes^:- to : toe mark ■ because of Srtaany’s 
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John Major and 
Norman Lamont: Major 
was mocked elsewhere in 
Europe when he 
suggested, with 
Lamont’s agreement, 
after Black Wednesday 
that the Community 
should seek to correct 
ERM “fault lines”. Now, 
there is an increasing 
realisation among 
monetary officials that 
the mechanism does 
have problems 


relationships in the ERM. 

It all came to a bead In the Sep- 


that the' Bundesbank provided a 
generous swap' line to :the French’ 


tember currency crisis, compounded .central hanfcrOnce the dust retried, 

L.. lfL* M* . 1 . - L X . V .ill . . 1 ” A i ’ m _ _ ■ - - « "■ , ' - W 


by political conflict and institu- the Bank- ctf France- had an - rapidly to Emu7° ^ j 

tiortal and individual failures at afl < estimated FFvL2bh to pcofijfr-frt ; This' 'de&e ’does % ' 

levels among tbe EC member states. ■ . . speculatojcs'exp«ixe. But victory, conflict- wfto the 
It has become ‘increasingly dear was not- without its costs.- It hair agenda, .'cafitoir for ‘ 

in the intervening weeks that Black entailed _ a,- tejnporaiy; but dtemp^'r tfon thatMaMtHchre rm 
W ednesday .was not Just a debacle tive,' .increase - to French ^interest ; . nomic oonvereeBc*- - 

for the UK -and Italy; theejectionof- rates;'tojd^pe31]ed ,fii«berprdUeas; ’i.mefdhe to? of 
sterlingr and the lira, .exposed a for the. systeto * 

structural problmn at toe heart of The Frehdi- frame was agato ERM to^fo^ : 

the. EMS, John Mfcjor, the British under ptosaao test month after the r ~ dbser ties 
prime minister, was mocked else.. ..frper cent t dmto®ionsof toeBpan* 

where in Europe when he suggested . j ish r pesetoand :Fortuguese ..escudo themselves: J 

at the time that the Communitv On Nnvwnhpr VLTLMJ - 


ecraomic . problems:. Little wonder. 1 
that .senior .French monetary offi* . 
dais would, like to take -the frahe 

out^ of - the., firing. line by" naovhig. . 
rapidly to Emu.; . . 

Ttos dfis3re does not ^neoe^Liily; . 
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are no longer -so wnlmg to 
that .toe tif and Italy wa 
selves largely to blame.’ 

To be sure, both Italy and 
: had their" weaknesses. Italy' 
mg the battle to bring ite 
state deficits under control ; 


have. prepSEzefr.'thie. 
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THE EDINBURGH SUMMIT 


We’re all in it together, Major tells EC leaders 

■ , * i ' . « . 

Philip Stephens on the British premier’s handling of the summit, where he won unexpected praise from the French 


THERE was: one' simple premise partially successful. Mr Jacques 
underlying Mr John Major’s hand- Delon did not disguise his irritation 
ling of the summit yesterday: the- with the minimalist British 
price of failure for Europe would be .approach to the expansion -of the 


as great as, if not greater than , it 
would be for Britain. • . 

: Put another way, hie needed a suc- 
cessful outcome to cope with the 
- deep ambivalence within the Censer- 
■ TOtly& - party over Britain’s place in 
Etarape. But-his continentalpartners 
needed the same- success to reestab- 
lish: their own confidence in the 
direction for the. Community set at 
Maastricht: By last night the signs 
were that the message had been 
: absorbed by most if hot all of the EC 

- leaders In Edinburgh. 

:/ The prime minister cast as 

the honest broker, committed to put- 

- 'ting the community of Interest 
. above the differences dividing fellow 
" heads of state. The strategy was only 


Community budget. Gennahy.:was 
Joined by Spain, Portugal and a 
number, of other countries In 
ilp.iTiandlnp that Mr Major set a mid- 
1983 deadline for British ratification 
of Maastricht He could not . . 

"But if the events of the past few 
months have indeed left. Britain., 
along with Denmark, pulled along 
precariously on the Community’s 
coat-tafls. Mr Malor was adept- 
enough in Edinburgh to hide the 
reality. Around the national briefing 
rooms in the press centre there were 
few of the familiar charges that 
Britain had ones again found itself 
on the wrong ride of an 11 to 1 split. 
Even talk cf a 10 to 2 division tended 
fc) be solid voce. 


To the delight of British nfflrmic 
Mr Major found himself the benefi- 
ciary of a inexplicable charm offen- 
sive by President Francois Mitter- 
rand. First Mr Mitterrand broke the 
habit of a lifetime and arrived early 
at the summit to have dinner with 
his host Then he spoke kindly of a 
British prime minister. 

French ministers have spent 


serious reservations on the formula 
for Denmark. But in return for Mr 
Major’s private assurance that a suc- 
cessful summit would pave the way 
for the return of the Maastricht bill 
to the House of Commons early in 
the New Year, he seemed disinclined 
to stand in the way of an agreement 
The prime minister has been at 
pains to it clear to his counter- 


weeks pouring scorn on Britain’s parts that eventual ratification at 


handling of the presidency. 

ftfr Mitterrand - perhaps because 
French views on Denmark, the bud- 
get and enlargement have more in 
common with London’s than he 
would care to admit - has now told 
the same ministers to substitute 
praise, for insults. He led the way, 
describing the OK compromise on 
-the Danish question as subtle and 
skilfUL. 

Chancellor Helmut Kohl voiced 


Westminster lies in their hands at 
much as his. The harder they make 
life for him, the harder he will find it 
to defeat the Tory Euro-sceptics. 

So for all the ritual hand-wringing 
yesterday by Mr Tristan GaraKTones, 
the Foreign Office minis ter responsi- 
ble for Europe, and the real anger of 
Spain over the budget proposals, the 
prime minister appeared convinced 
that a deal could be struck before 
the summit winds up later today. 


His threat to keep the leaders in 
Holyrood Palace throughout the 
afternoon and evening should help 
to concentrate minds on agreeent 

Britain's argument that it was 
time for the Community to resolve 
its internal squabbles carried more 
force than hitherto. Traditionally, 
the British case for a more outward- 
looking Community has provoked 
the justifiable suspicion that it was 
seeking merely to obstruct closer 
integration. 

With Russia on the verge of 
another coup, the conflict in Bosnia 
theatening to engulf the Balkans 
and a new president about to enter 
the White House, the case for 
looking outwards rather than 
inwards is compelling. So too is the 
threat from the financial markets - 
underlined again yesterday - that 
continued paralysis in the Commu- 


nity will be a useful excuse to renew 
their onslaught on the European 
exchange rate mechanism. 

There is thus an attractive logic to 
Mr Major's view that those In the 
vanguard of European integration 
share for the moment a coincidence 
of Interest with those In the rear. 
The events of the past few months 
have halted tile conveyor belt to fed- 
eralism. European governments 
have bran left groping for an alter- 
native. 

But there is also an important 
caveat If Edinburgh does produce 
something that can he hailed as a 
success Mr Major cannot delay indef- 
initely. His partners will have 
offered him a breathing space to 
catch up. But no one in Edinburgh 
was in any doubt yesterday that the 
rest of Europe will not wait forever 
- for Denmark or for Britain. 


W5L: Greece blocks 


to draw up 


package 

By Peter Norman 

EUROPEAN Community 
leaders yesterday authorised 
their economics and finance 
ministers to. prepare a growth 
initiative for the EC amid 
growing ‘concern about rising 
unemployment in the 12 mem- 
ber states. 

British officials reported that 
a meeting of finance ministers 
attending the Edinburgh sum- 
mit took a bleak view of the 
EC’s economic prospects next 
year. No one was bullish, while 
most ministers expected a 
slowdown and some a drift into 
recession. 

Against this grim back- 
ground, the ministers studied 
ways of injecting more growth 
into the Community economy. 
Talks focused on diverting 
public spending to capital pro- 
jects at the national leveL 

At the Community level, 
they began discussions on EC 
Commission proposal's to 
increase lending by the Euro- 
pean Investment Bank and pos- 
sible creation of a European 
Investment Fund to . guarantee 
-investments in Infrastructure 
and- small and medium-sized 
businesses. 

The commission has pro- 
posed a boost of about Ecn5bn 
(£3.9bn) to EIB lending within 
the EC and an investment fond 
with a subscribed capital of 
Ecu2bn that could guarantee 
projects with a value of up to 
Ecu6bn. 

Ministers expressed what 
'one official called , a “fair 
degree of concern" about 
Europe’s worsening employ- 
ment prospects.. The Paris- 
based Organisation for Eco- 
nomic Cooperation and Devel- 
opment recently forecast that 
unemployment in its European 
member states (which include 
non-EC as well as EC nations) 
would average 104 per cent of 
the labour force next year 
against expectations six 
months ago of a 93 per cent 
average jobless rate next year. 

But the ministers are in a 
difficult position to combat 
unemployment through fiscal 
policy. They agreed there was 
little room for manoeuvre to 
increase public spending. Mr 
Norman Lament, the chancel- 
lor. outlined Britain's recent 
Autumn Statement strategy of 
giving priority to capital 
spending over current expendi- 
ture in departmental spending 
plans for the coming financial 
year. 

A number of ministers urged 
policies to restrain public sec- 
tor wages with some calling for 
wage restraint in the private 
sector. All ministers stressed 
the importance of controlling 
inflation, underlining that this 
was the key to their economies 
meeting the strict economic 
convergence criteria needed for 
economic and monetary union 
under the Maastricht Treaty. 


Macedonia deal 


By Robert Mauthner . 

EUROPEAN Community 
foreign ministers yesterday 
foiled to agree oh the recogni- 
tion of the former Yugoslav 
republic of Macedonia, after 
Greece had refused to accept 
such a move as long as the 
country used the name Mac- 
edonia. 

Following what the Greek 
foreign minister, Mr Mihails 
Papaconstantinou, described as 
"very long and very cruel” dis- 
cussions, the ministers decided 
to refer the problem to their 
heads of government, meeting 
in Edinburgh for a two-day 
European summit which is due 
to end tonight 

Greece has long argued that 
if the former Yugoslav republic 
wins international recognition 
under the name Macedonia, it 
is likely to provoke territorial 
claims by militant nationalists 
in that ethnically diverse coun- 
try on the northern Greek 
province of the same name. 

Compromise proposals by a 
special EC presidency envoy, 
Mr Robin O’Neill, a former 
British ambassador to Bel- 
-gjirm, which would incorporate 


the Macedonian republic of 
Skopje (its capital) or the 
Republic of Northern Macedo- 
nia have also been rejected by 
the Greeks. 

In a letter to Mr John Major, 
the British prime minister and 
current EC president, Mr Con- 
stantine Mitsotakis, Greek pre- 
mier, reminded Community 
leaders that. In their Lisbon 
declaration of June this year, 
they had specifically under- 
taken to recognise the former 
Yugoslav republic only under a 
name which did hot include 

the t er m Marwlnm'a 

On the basis of that declara- 
tion, Mr Mitsotakis added, the 
Greek government had under- 
taken “a series of positive ini- 
tiatives” towards Skopje, "in 
order to help lessen tensions 
and build confidence between 
us”. These included not only 
offers of economic assistance 
but a clear guarantee of Its ter- 
ritorial integrity. 

*Tt is crudal, therefore, that 
we demonstrate that we mean 
what we say by reaffirming the 
'Lisbon decision here in Edfn-- 
burgh,” Mr Mitsotakis said, 
adding that' this whs all the 
more’ impoftsht since' Mr Bill 


the name Macedonia in a dis- Clinton, the US president-elect 
‘tinctive designation such as had "unequivocally declared" 


support for the Lisbon declara- 
tion. 

Greek opposition to the rec- 
ognition of Macedonia has 
caused increasing irritation 
among governments of other 
member countries, particularly 
since Greece has been contri- 
buting to the economic difficul- 
ties of the republic by holding 
hack oil deliveries for which 
Macedonia has already paid. 

That irritation has been com- 
pounded by evidence made 
public by the Spanish Euro- 
pean commissioner for Medi- 
terranean affairs, Mr Abel 
Matutes, that Greek companies 
were systematically breaking 
the United Nations trade 
embargo against Serbia. While 
withholding deliveries to Mac- 
edonia, they were sending 
thousands of tonnes of oil to 
other parts of the former Yugo- 
slavia. 

Even if the EC leaders fail to 
find a solution to the problem 
of recognition, the UK presi- 
dency hopes it can persuade its 
partners to accept an interim 
solution under which Macedo- 
nia would become a member o f 
the. International Monetary' 
Fond and thus be. able'to bene- 
fit from international financial 
aid. 



Single word that can 
save Denmark’s bacon 




The TtaucUl Una (Earapt) Ud 
PubJtifaed by The Financial Times 
(Europe) GmbH, FraukTuri Branch. 
Nibclangenplatz 3, 6000 

Fraokfurt-m-Maui 1: Telephone 49 69* 
156850; Fax 49 69 S9644SI; Telex 


By Lionel Barber 

DENMARK yesterday received 
a blunt warning from its EC 
partners about the risks of 
delay in ratifying the Maas- 
tricht treaty. 

During the opening session 
at the Edinburgh summit, Ger- 
many, Spain mA others made 
dear that if the Twelve could 
not agree on .'Denmark’s 
demands for legally-binding 
opt-outs on Maastricht, the 
others would press ahead 
regardless. 

Despite the tough talk, all 
parties expressed hope that a 
deal on the Danish question 
could be reached today when 
the UK presidency presents a 
third revised draft "A lot of 
this argument is inevitable 
theatre," commented a British 
official, who also noted a more 
accommodating French atti- 
tude. 

The chief difficulty feeing 
the Twelve is how to wrap 
Danish demands for opt-outs 
on a common European cur- 
rency, common defence policy, 
EC citizenship and common 
justice and immig ration poli- 
cies in a quasi -treaty 
form.' ‘ . 

Danish prime nriwlafar Paul 
Sc hid ter warned yesterday 
that the text must be. strong 
enough to sway votes in a sec- 
mid referendum on Maastricht 
next April or May: if not, there 
would be no treaty. 


Danish voters would approve 
the Maastricht - treaty by a 
comfortable majority in a sec- 
and wte ttndB— t acc ordin g tor 
an opinion poll yesterday, 
writes Hilary Barnes in Copen- 
hagen. 

The poll showed 51 per cent 
would be in favour with 37 per 
cent against and 12 -per eent 
undecided if the government 
reached a settlement with its 
Community partners flit 
lines of the Danish compro- 
mise proposaL 

The Yes vote rises to 61 per 
cent if Die left-whig Serial Peo- 
ple's party backs an Edin- 
burgh settlement. 

Mr Poul S chid ter. Den- 
mark's prime minister, has 
-said Denmark would have to 
leave the EC if the treaty was 
defeated in a second referen- 
dum. 

-' The UK, working closely 
with fop lawyers in Brussels, 
has suggested that EC -leaders 
take a "decision”. Although a 
"decision” would have the 

force Of international law, it 
would not amount to renegoti- 
ation of the treaty or require 
re-ratification of Maastricht, 
Mr Jean-CIaude Piris, head of 
the European Council’s legal 
service told EC leaders. 

Spain, Germany, Italy, and 
Portugal all expressed doubts 
about the word "decision”, 
offering weaker alternatives 


such as a "resolution” or a 
"declaration” which they said 
would not have to be presented 
to their national parliaments. 

German Chancellor Helmut 
Kohl’s complaints were unex- 
pected, but may have been 
intended to show the purists 
such as Prime Minister Felipe 
Gonzalez of Spain that he was 
no pushover. . 

After the opening session, 
Mr Dieter Vogel, chief German 
spokesman, said pointedly that 
he could not imagine that the 
Danish question "would 
founder on one word”. 

But several members 
expressed irritation when Mr 
Schlfiter presented a more 
expansive demand for exemp- 
tion from a common EC 
defence policy set out In the 
Maastricht treaty. 

Another potential difficulty 
concerns Danish demands for 
an agreement which Is limit- 
less in time. Luxembourg offi- 
cials said this risked prejudg- 
ing the planned review of 
Maastricht at a conference In 
1996, where intergovernmental 
co-operation on justice and 
immigration might become a 
Community matter. 

On a harsh interpretation, 
the Danes could be accused of 
holding back the development 
of the EC. which is why a' 
senior Brussels official said the 
Danish question "all comes, 
down to presentation - and 
political mood”. 


John Major guides Italian prime minister Gixtiiano Amato on his arrival at Holyrood Palace 
yesterday for the Edinburgh summit 

Fishermen stage protest 


By James Buxton 

FISHERMEN marched through 
Edinburgh yesterday to demon- 
strate their anger at the EC 
common fisheries policy and at 
the UK government’s policy 
towards the fishing Industry. 

Fishermen say quotas 
imposed under the common 
fisheries policy are too tight 
and deprive fishermen of 
income, or "criminalise" them 
by obliging them to sell ille- 
gally caught fish oh the black 
market 

In recent weeks Scottish 
boats have had to tie up in port 
after exhausting their quotas 
of haddock, while French and 
Spanish boats have landed 
legitimately caught fish in 
Scottish ports. 

The fishermen are also angry 
at the government's Seafish 
Conservation Bill, which was 
approved by the House of Com- 


mons this week. They believe 
the £25m it provides for decom- 
missioning surplus boats is too 
little and the tie-up provisions 
are too draconian. 

Mr Elliot Morley, MP, 
Labour’s fisheries spokesman, 
said the government’s mea- 
sures were "too little, too late”. 

Instead of sensible and effec- 
tive conservation measures, 
“what we are getting is an 
inappropriate market approach 
that results in decommission- 
ing by bankruptcy.” 

He said: "The one thing this 
government has done for the 
fishing industry is to unite ft.” 

Mr Alex Salmond, leader of 
the Scottish National Party, 
warned the government that 
the campaign against its fish- 
eries policy would continue 
"until justice is achieved for 
fishing communities. 

"People are rallying behind 
our fishermen in the same way 


they rallied behind the mining 
communities. We have the ini- 
tiative and there is no mood to 
let it slip." 

Police said about 3,500 fisher- 
men took part in the march, 
which began within sight of 
Holyrood Palace, where the EC 
heads of government were 
meeting, and ended with a 
rally. 

Organisers called it the big- 
gest ever protest by British 
fishermen. 

Meanwhile 1,200 ex-service- 
men, clan chieftains and politi- 
cians demonstrated at Edin- 
burgh Castle in protest at 
government plans to merge 
four Scottish regiments into 
two. The Keep our Scottish 
Battalions Campaign argues 
that the regimental cuts are 
excessive and are inappropri- 
ate for Scotland, which is one 
of the army’s best recruiting 
areas. 


SUMMIT DIARY 


Stag tale 
gains 

European 

currency 

By David Gardner 
and Robert Mauthner 

JOHN MAJOR managed to 
start the su mmi t with an aus- 
picious anecdote on its impos- 
ing venue, Holyrood Palace. 

It was founded, quoth he, by 
David the First in 1128, after 
he had been attacked by an 
"enraged stag” in the nearby 
park, on tbe feast of the exal- 
tation of the cross. Legend has 
it that he was saved by the 
providential appearance of a 
cross between the stag’s ant- 
lers. 

But Mr Major was able to 
reveal that the story had actu- 
ally been filched from another 
legend, concerning St Hubert, 
the eighth-century Bishop of 
- yes, you guessed it - Maas- 
tricht 

It remains to be seen 
whether this historical link 
between a British institution 
and the Dutch city will trump 
a later one. 

Guy Fawkes, the only man 
ever to enter the Huuses of 
Parliament with honourable 
intentions as the refrain goes, 
is also said to have been resi- 
dent in Maastricht some 10 
years before be conceived bis 
incendiary plot 

□ □ □ □ 

President Francois Mitterrand 
is also legendary, particularly 
for taming np at summits late 
and last, to underline his gran- 
deur as sole head of state in 
the EC’s heads of government 
club. 

Not this time, since he had 
an eve-of-summlt dinner 
appointment with Mr Major. 
This, UK and French officials 
said, went very well, but Mr 
Albert Reynolds, Ireland’s 
prime minister, may be regret- 
ting Mr Mitterrand's punctual- 
ity, as well as wondering what 
time the dinner ended. 

For at 4.10am yesterday, Mr 
Reynolds had to leap out of his 
bed, being rained on from an 
overflowing bath in the room 
above - Mr Mitterrand’s. 

□ □ □ □ 

The citizens of Edinburgh 
have been treated to a bewil- 
dering display of Euro-demon- 
strations - quite apart from 
the more familiar Scottish 
National Party rally planned 
for midday today. 

A hundred Greek mayors fil- 
ing behind a banner proclaim- 
ing "Alexander the Great was 
Greek not Slav" did not appear 
to have any obvious relation 
to the sort of nationalism 
Scots are used to. It was but 
one of a swirl of protests 
across the city by Greeks 
against recognition of the for- 
mer Yugoslav republic of Mac- 
edonia by that name. 

This was In Prince's Street. 
Across on Carlton Hill, the 
GMB trade union was organ- 
ising a procession of 11 horses 
and a mule - to highlight Mr 
Major's government's stub- 
born, two-speed opting out of 
the EC's Social Charter. 

The pro-Europeans weren't 
having it all their own way, 
however. In Frederick Street, 
the Consumers' Association 
opened a "Defers Deli", dis- 
playing food with two price 
tags, one with the real cost to 
the consumer as a result of the 
Common Agricultural Policy, 
the other at cheaper world 
prices. 

□ □ □ □ 

The Royal Bank of Scotland, 
one of the three Scottish note 
Issuing banks, was doing a 
roaring trade In its commem- 
orative Issue of Euro-Scottish 
pound notes. 

The bank, which has printed 
2m of the special bits of paper, 
came np with the ultimate 
Euro-gift for the 13 main sum- 
mit participants (including 
Jacques Defers): paperweights 
made np of notes with the 
numbers 1992001 up to 
1992013. It is also selling 
50,000 "collectors' packs" at £3 
a time. The hank dislikes the 
description "gimmick”, prefer- 
ring to call the promotlou 
"unusual but appropriate". 


Budget row threatens to undermine s ummi t objectives 
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These would raise the annual EC 
budget from Ecu66.Sbn (£54bn) this 
year to Ecu8(L3bn by- 1999, fo today's 
money. Commission president Jao 
qoes Defers* own compromise, scal- 
ing back sharply his initial ambi- 
tions, is an increase to Ecu8&2bn fo 
1999. Under the British plan, total 
re gional and development funding 
would rise from Ecul8.6b& now, to 
Ecu26.8bn fo 1999, as against the 
Commission target of EcuSOJhn. 

"The proposal of the presidency at 
this moment is not enough," said Mr 
Javier Solana, Spain’s foreign minis- 
ter. “With that proposal we cannot 
meet the obligations of tbe treaty.” 

But the drive for "cohesion” - 
meaning increased budget transfers 
from the north and centre of the 
Co mmunity to the south and periph- 


ery - could have as its price the 
sacrifice of common policies for the 
EC as a whole, in areas like trans- 
port, the environment, research, and 
pan-European infrastructure. 

If, as optimistic Irish and German 
officials reckoned yesterday, a "split- 
the-difference” compromise is 
reached tonight, there will not be 
much money left over. This is Mr 
Defers' particular anguish. 

He pointed out in a letter to EC 
leaders that whereas funding to the 
cohesion countries reaches 90m peo- 
ple, a further 130m Europeans are 
served by structural funds - aid for 
industrially stricken areas, training 
the long-term and young unem- 
ployed, and rural development 

With the US and Japan Stepping 
up their already much larger 


research effort, the Commission 
president said hta compromise plan 
to increase EC research spending by 
an average 4.4 per cent a year had 
been whittled down in the UK fig- 
ures to a mere (L5 per rant a year 
(Mr Defers' original proposal was for 
an annual increase of 11.5 per cent). 

Helping to stimulate jobs and help- 
ing people whose jobs are at risk 
through restructuring is, in the 
Defers view, part of the essence of a 
Europe constructed for its citizens. 

"You can’t continue with the Com- 
munity in the form it was 
relaunched in from 1985 with these 
figures on the table. It's not a ques- 
tion of the Co mmissio n having some 
expensive plaything.” Mr Defers told 
journalists on the eve of the summit 
"It's a question of enabling each citi- 


zen to see what the Community is 
about, a question of principle.'’ 

"There won't be any common poli- 
cies left to bring closer to the peo- 
ple,” said one Irish official, alluding 
to the EC’s "subsidiarity” pledge to 
make Community decision-making 
more decentralised and open. 

Apart from the unyielding 
demands of the south, there is little 
or no room to claw back money from 
the foreign or farm budgets. Increas- 
ing external funding is one of the 
few areas of agreement; foreign pol- 
icy “is everybody’s hobby ” a Ger- 
man official said yesterday. And 
France is certain to demand an 
increase in farm spending, as com- 
pensation for not pressing its hostil- 
ity to last month’s terra trade deal 
with the US. 
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Advertisuig Lombard League hopes to clean up in local polls 


W 


curbs put 
skids on 


With many established politicians accused of corruption, northern Italy’s regional party is gaining, writes Robert Graham 


bat 


grand prix V 


By William Dawkins In Paris 


A SENIOR Socialist yesterday 
launched an llth-hour bid to 
save next year’s French grand 
prix, after the organisers 
struck it off the calendar for 
the first time in 37 years 
because of stringent curbs on 
tobacco advertising. 

Mr Michel Charasse, a cigar- 
smoking former budget minis- 
ter and now a member of the 
Senate, the French parlia- 
ment's upper house, has pro- 
posed amending a law against 
tobacco advertising on televi- 
sion, to allow cars to carry 
sponsorship stickers. 

If the senate adopts Mr 
Charasse's amendment, dne 
for debate next week, it will go 
on to the National Assembly, 
which must also give Its 
accord. Tobacco sponsorship is 
worth an estimated FFrSOOm 


V ARESE, with its neatly 
parked cars, pedestrian 
zones, clean streets, 
expensive shops and hard- 
working people, epitomises the 
numerous provincial towns in 
the northern industrial belt 
around Milan that have 
become seriously rich in the 
past 30 years. 

As the Christmas decora- 
tions go up and the first snows 
Rail , there is little to suggest 
these solid citizens are protago- 
nists of epoch-making munici- 
pal elections. But when it votes 
tomorrow and on Monday, 
Varese could become the first 
city to elect a mayor of the 
populist Lombard League, the 
political movement sweeping 
all before it in northern Italy. 

“What happens here will 
have repercussions throughout 
northern Italy," says Mr 
Roberto Maroni, deputy head 
of the League parliamentary 
group and one of the organis- 
ers of the Varese campaign. "If 


we have a strong showing, all 
the other municipal adminis- 
trations in the north where the 
traditional parties have lost 
their credibility will be under 
threat and risk early elec- 
tions.” 

The vote - which also takes 
place in the nearby town of 
Monza and more than SO others 
throughout Italy - is the first 
serious electoral test of the 
political parties since the April 
general election. It will deter- 
mine not only how far the 
long-ruling Christian Demo- 
crats and Socialists have lost 
support but also indicate the 
extent of the growing political 
divide between north and 
south. 

The League needs a good 
showing in Varese, the home 
town of Mr Umberto Bossi, the 
movement’s leader. Polls sug- 
gest it could win well over 35 
per cent of the vote, compared 
with 20 per cent in 1990 munic- 
ipal elections and 27 per cent 


in ApriL Varese, with a popula- 
tion of 88,000, is feeling the 
political earthquake that has 
hit the north in the past year 
as a result of investigations 
into municipal corruption by 
zealous magistrates. “The 
entire leadership of the Chris- 
tian Democrats and Socialists 
have been wiped out by the 
corruption scandal," says Mr 
Roberto Maroni, deputy head 
of the League parliamentary 
group. 

Since June no fewer than 40 
party officials - all but two 
from the Christian Democrats 
and Socialists - have been 
arrested or are under investi- 
gation on suspected corruption 
charges. Of the eight parlia- 
mentary representatives 
elected in April, only the four 
League members are not under 
investigation for alleged cor- 
ruption. Those arrested include 
two former mayors. 

The decapitation of the rul- 
ing elite, which also extends to 


■r 




GERMANY 




SWITZERLAND 

Jci : s'. 
v S ' J 

g ^VarB*e #V # M«is» 

itf Milan* « 

Mantua 


3, 


St'j 

ITALY d 







M O Ma 10 0 
Km 160 


former members of the commu- 
nist party reformed into the 
Party of the Democratic Left 
(PDS), makes it easy to see 
why the League has become so 
popular. 

“Our support Is from the 
small and medium-sized indus- 
trialists, not big business, from 
artisans and especially among 
the young. We are getting 
votes from across the political 
spectrum as well as from peo- 
ple who have previously been 


apolitical" says Mr Maroni. 

While the Christian Demo- 
crats and Socialists have been 
struggling to find candidates 
and rebuild demoralised organ- 
isations with much reduced 
funds, the League has prepared 
a 21-page programme of action. 

If Mr Guiseppe Leone, a 47- 
year-oid architect, close friend 
of Mr Bossi and a League 
founder, becomes mayor, he 
plans radical overhaul of the 
administration. This would 
include creation of a “citizen 
manager” to oversee the 
administration. 

“At present our awnnai bud- 
get of LlSObn <£73m) is eaten 
up 80 per cent by current 
expenditure.” says Mr MaronL 
To- raise money, the League 
aims to privatise local trans- 
port, gas and water supplies 
and seD off municipally owned 
assets such as a milk plant. 

Control of those authorities 
and their patronage in jobs and 
contracts has been the source 


of the traditional parties' 
power. It also explains why in 
Varese, as in other towns 
throughout Italy, the politi- 
cians have always concen- 
trated far more on manipulat- 
ing power at a local rather 
than a national level. 

Not everyone is happy about 
the League's ascendancy. The 
Indust rialis ts' Union distrusts 
the virulent tone of the 
League's diatribes against "the 
robbers, of Rome" and its 
threat to separate the north 
from the rest of Italy. 

The left sees dangerous neo- 
fascist tendencies in the 
League's contempt, for south- 
erners and undertones of rac- 
ism in its desire to rid the town 
of non-EC immigrants. The 
church, always a pillar of the 
Christian Democrats, believes 
the League is too secular and 
materialistic. 

Although combined opposi- 
tion to the League is strong, It 
remains disparate. Neverthe- 


less, when the League won a 
third of the vote in local elec- 
tions in September in Mantua, 
every other party combined to 
prevent it taking power. As a 
result local government in 
Mantua Is deadlocked and new 
elections will have to be held 
next year. 

“The Mantua experience 
won't be repeated here," says 
Mr MaronL “The political par- 
ties weren’t ready for Mantua; 
they were still digesting their 
drubbing in the April general 
elections. .Here we believe we 
can form an administration, 
probably with the PDS." 

The PDS might seem odd 
bedfellows but. the left-wing 
party is anxious, to take advan- 
tage of the disarray of its tradi- 
tional rivals and retain its 
influence in northern munici- 
pal affairs. Mr Maroni is con- 
vinced that if such an alliance 
occurs, it could be repeated 
elsewhere, particularly in 
Milan. 
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(£6lm) a year to French motor 
racing. 

He was stirred into action by 
the previous day’s decision by 
Fisa, the world motor racing 
federation, to shelve the 
French grand prix, after courts 
imposed heavy fines on Ren- 
ault and the Williams grand 
prix team for breaking the 
law. TFl, France's leading 
television station, also faces 
court action. To rob salt into 
the wonnd, Fisa said the 
French grand prix could be 
held elsewhere in Europe. The 
race was to be held near Nev- 
ers, where the mayor happens 
to be Mr Pierre Beregovoy, the 
prime minister. 

Formula One is not the only 
event to suffer. Competitors in 
next January’s Paris-Dakar 
rally are down 50 per cent and 
the motorcycling grand prix is 
under threat 


Freedom urged for central banks Swiss try to keep options 


: . :.A 


By Christopher Parfces 
in Frankfurt 


PROGRESS towards European 
monetary union will be slowed 
if all 12 central banks are not 
freed from political ties as soon 
as possible, Mr Helmut Scbles- 
inger, the Bundesbank presi- 
dent, said yesterday. 

Any further delay will also 
cast into doubt some govern- 
ments' declared ambitions for 
Emu, he said in a speech in 
Bangkok. He reminded those 
governments still to cede full 
control to their state banks, 
including the British and 
French, that independence had 
been promised for the future 
European central bank. 


However, he suggested, such 
an institution needed time to 
develop the necessary reputa- 
tion and credibility. 

“It is desirable for ail 
national central banks to be 
given full monetary policy 
autonomy as soon as possible, 
and not merely immediately 
before the transition to the 
third stage [of Emu, in 1999] 
when the establishment of the 
European Central Bank will 
also have been completed," he 
said. 

Mr Schlesinger. who has 
recently sharpened his criti- 
cism of key elements in the 
Emu project and weaknesses in 
its structure, also reviewed his 
long-st anding doubts about the 


timetable. 

It was an open question, he 
said, if more than half the EC 
members - the necessary 
quota - would be able to meet 
the convergence criteria in 
time for stage two of Emu, due 
in 1997. At present only two or 
three countries met the 
requirements, and “Germany 
cannot be counted among 
them", although “Germany 
and some other countries may 
well be prepared" by 1996. 

He also showed his unhappi- 
ness about obligatory interven- 
tions in foreign exchange mar- 
kets laid down In the rules 
governing of the European 
exchange rate mechanism. 

Mr Schlesinger. who recently 


described the intervention 
mechanism as an incentive to 
speculators, added yesterday 
that it impinged on central 
banks' independence. 

“If the rules of such a system 
are applied appropriately, 
undue tensions need not occur. 

“Exchange rate adjustments 
through realignments must be 
effected in good time and 
noiselessly," he said. 

He blamed recent turbu- 
lence, which resulted in the 
withdrawal of sterling and the 
lira from the ERM. on the 
widely held belief “that we 
were living in a de facto Euro- 
pean monetary union. . . which 
was not and Is not yet the 
case". 


open on 


By France* Wiliams in 
Geneva and Ian Rodger 
in Zurich "• 








m 



Some mobile phones, 


these days, will fit into 
the smallest pocket. 

Incredible, isn't it? 


Well, here's another 
surprise. 


Cellnet have cut the 
cost of mobile commu- 
nication by up to 40%. 


By introducing our 
Lifetime™ service, we have 
lowered connection char- 
ges, lowered monthly 
subscriptions and can 
tailor-make tariffs for 
domestic use. 


Gone are the days 
when a 'mobile' was just 
for business users. 


By having a package 
tailor-made for you, you 
need never be out of 
touch with friends and 
loved ones. 



SWITZERLAND'S economy- 
minister, Mr Jean-Pascal- Dela- '. 
muraz, said yesterday his gov- 
ernment would not withdraw 
its application to join the Euro- 
pean Community. This is. in 
spite of last Sunday's- vote 
rejecting Swiss membership of 
the European Economic Area, 
which extends the EC’s single 
market to members' of the 
European Free Trade Associa- 
tion. 

Mr Delamuraz, a fervent pro-. 
-European, said the government 
had a duty to keep Switzer- 
land’s options open, even 
though EC membership was . 
not a question of next year at 
the year after. He was speaking ; 
after an Efts Ministerial meet- 
ing he described as one of 
“shame" for Switzerland, ;a. : 
founder member. 

The country renounced its 
turn to the rotating presidency 
for the next half-year, when' - 
the EEA will be the main-focus 
of Efta activity, and was harried -' 
from taking parjt in the discus^ 
sionsnn the EEA's future.-. 

Ministers from the other six 
Efta countries urged rapid 
entry into force of the EEA, 
now delayed beyond its 
planned starting date of- jahu- - 
ary 1993. 

Their communique called for 
a diplomatic conference with 
the ECto be held in January to 
approve ‘‘technical adapts-, 
tions" to the EEA accord, 
enabling it to. enter into- force 
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Bjorn Tore GodaL Norway’s trade minister, opens the meeting. 


“at the earliest possible date in 
the first half of 1993”. 

“We hope there will be no 
renegotiation of the EEA,” said 
Mir Bjorn Tore Godal, Norway's 
trade minister, who chaired 
the two-day meking. 

The main stumbling block 
concerns the fond Efta mem- 
bers agreed to . set .up to aid. 
poorer . EC regions, worth 
Ecu2bn (£l;57bn). over ; five 
years, to which Switzerland 
was due to contribute 27 per 

cent The rem aining 8 i x - 

Austria, Finland, . Iceland, 
Liechtenstein (which . votes ion 
the EEA tomorrow). Norway 
and Sweden - will ask the EC 
to accept a simple deduction of 
the Swiss contributibn.'.But 

S pain hag anirt nther Rftfl mam. 

bars should make lip the differ- 
ence.' . • • 

If Liechtenstein accepts the 


treaty, it will somehow have to 
square its. EEA membership 
with its customs and currency 
union with Switzerland.-. 

Other Europeans might 
worry that Liechtenstein 
would become I Switzerland's 
fortive path for gaining EEA 
advantages without joining. 

Normally, - Liechtensteiners 
woulg follow the Swiss: But 
the reigning prince, Hans- 
Adam U, has campaigned hard 
for the EEA, even threatening 
to dissolve parliament in Octo- 
ber if it would not schedule 
Liechtenstein's referendum 
before the Swiss one. 

The prince now looks clever 
to have given way. The Swiss 
have been so tom by remorse' 
since their rejection of -the 
EEA that wavering Liechten- 
steiners may tip the result in 
favour. 


Dushanl 
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to pom Liquidate 


By An dre w HHTEn Brussels 


WITH LESS than three weeks 
to go .untU the single European 
market is bom, EG Commis- 
sion officials are being obliged - 
to take an Jnierst in, British 
pornography. 

Brussels has received a num- 
ber of inquiries from “small 
UK importers", questioning 
whether. .British customs 
authorities have the; right to 
impound certain magazines 
and videos. ' J : ' ■ 

The importers say the por- 
nography mainly Dutch - 
is no worse than items made in 
Britain and. sold as sex educa- 
tion videos and -manuals' in 
High Street newsagents and 
bookshops. 

Brussels officials will have to 
decide .whether the UK is dla- 


: criminating against, foreign 
' pornography and whether the 
British: authorities should be 
- able to continue to control the 
. import of videos, magazines 
and sex aids at the border after 
January.!. 

If the importers’ cfeim can be 
. proved, then Britain is almost 
certainly breaking EC law. 

So far there has been ncrfor- 
_ mal complaint and no inquiry 
has been opened. What's more, 
the Commission has no objec- 
tion to EC countries outlawing 
certain types of pornography 
on moral grounds, and cet- 
. tafnly does not want to-be cast 
. as .the. arbiter of decency in 
such a case.-. , 

A. much higher’ priority- is 
befog gfren .to the question of 
'border controls on . pomogra- . 
jhy, which, like, ail frontier' 


checks on goods, should disap- 
pear on January l. . • - 

On Thursday, Britain will 
chair the final meeting of inter- 
nal market ministers before, 
declaring Europe open for busi- 
ness. One of the UK's priorities 
.. will be the abolition of system- 
atic frontier controls on goods. 

As one British- official 
pointed out ; yesterday, 
“removal of border, controls 
won’t mean that Dutch 
can .flood into the UK”. 

. Instead, checks .will/ be- based 
on intelligence information. - 

But, as Cn mnriagi nri rrfWHals 

point out, if the -checks' are-too 
.heavy ■- and carried out exdu- 
siyely at border crossings .- 
-B ritain may find itself .hi front 
of . the. European v Court- for 
breaking single market roles 
on the free movement' otgodds. 
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to account 


ibt j3% of consumer spending 


By David Dodweft, 
World Trade Editor 


THE travel and ; tourism 
industry is expected to contrib- 
ute ¥3,50Qbh to the wdrld eqon- 


bur^ucraflc trading barriers, increasing congestion in the. 

emphasising air, increasing •' attention- to 
that the sector must .expand . envirumnental lssiffis, -and-; the 
“m harmony with the environ- emergence of ewSrism and. 
Jaear ' rv -. tourismlas new growth 

® frMwst yedt- It growth for the industry : of 3.9 

P® cgnt, with ifri. global -wo- 
cent oftheexpec- - nornic contribution doubhngto 

m nomihaf%^|hd- 


If you're interested, you'll need to 
talk to one of our approved Service 
Providers. 


Take Celicom, for example. 

(That's their advertisement on the 
opposite page.) 


You'll be pleasantly surprised by 
what they're offering. 

So over you go and have a read. 


Meant Snunm CeUular foto Irated 



llnet 


The nearest phone. 


amy in T983 - ; a 20 per omt . industry WQl account for 127m • . •• 'fr predicts Vr^ «H^nhd 
increase oa its ^900bn contri- : Jobs worldwide iyear. It ®owth for tlte 

button in. B90, according- td wifi attract (4221m _in invest^...; per c^nt, with ' 

WhartoQ^Econometric: Fore- Vmont (6J per cent bf=the expect' nbmic bantributioa^Sgto 
casting In a study .Mmmis-/ ted /eWorld. ;±otal) ; and^ Wmx m nominal^^fnd- 

and ; account fqr (2,000bh jii con-. '. 

Tourism Councfl.7--- - sumer. (padding - perhaps ia r- aito^ourism^S^gsWb?^ 

. “The. diatoage for bqthjoV- ■ ■ of ^ vawm&. spea^-J • - 

enawnte ^ jobs W lie 

to lift our vtewa drove -today's, Tbs mSjrortenceiaf the sector - : world total : 

economic trenches to. the- -Scwastentiy UBderastimated.-^-^ ^ Wharton * 

tetem andoompetihv^hppor&P- sfeiwrfoa fa- /posed bytite Organisation^ ^ 

nity beckoning on the. hote :.vey xklQ countrlesthat.policy- Economic: Coo^raK^amd 
zon, - said Mr James D > makare see It as tlte ^ghth Development foECBV the ' 
Robmson ffl, Chairman ^ . m^itorortaht, ] UmtecLNations and -the Worid- 

American Express and chair^^fiTO^r. Their sttidy shbW Tourism Orand! iVTTT? ' 
man at the ^drW Traytt ; * 1 

Tourism Council,, in a .com- i wttlto . biffest -in' 1390, and WTTC Report .' ’ - 
ment cm the study. i?-. : t^to WTrC, 

alise markets, improve -inlra- eSSS-' 

structure, and . , eliminate ..' 2005^ :studyiwam55 eff-' ^ 
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‘City of death’ becomes linchpin for aid 

Julian Qzanne in Baidoa on Somalia’s lost generation for whom aid efforts may prove ‘too much too late 

L YING ON an operating relief officiate can only i 

table in a makeshift hos- 
pital In Baidoa. a one- 


By David. White, Defence ■ 
Correspondent in Brussels 

MB Manfred WOrner, 
secretary-general of Nato, said 
yesterday he believed , the alli- 
ance would agree to provide 
the necessary military means if 
the United Nations decided to 
intervene with force in the 
Bosnian conflict 

After a meeting of Nato 
defence ministers, he stressed 
that the UN should continue to 
take the lead and that Nato 
would support, but not replace 
ft. 

A Nato role in Intervention 
would require consensus 
among all 16 allies, he saw, 
adding: “My personal opinion 
is, if the UN did appeal to 
Nato, that we would not say 
No. I cannot envisage such an 
answer” 

Nato military authorities 
were considering options for 
action in the former Yugo- 
slavia but did not have con- 
crete plans, Mr Wfiraer said. 

He warned that limited: mili- 
tary action such as the use of 
force , against Serb helicopters 
and aircraft defying the ban on 
military flights would pose a 
"dilemma”, for UN forces 
already ih Bosnia. 

“You would have to consider 
how to protect your troops, 
mid maybe that would be the 
end cif humanitarian action," 
he said. ■" 

Mr Didc Cheney, DS defence 
secretary, expressed concern 
about “continued aggressive 
military 1 operations” by Serb 
forces and interference with 
humanitarian relief missions, 
but gave no faint of any US 


plan to take part in direct mili- 
tary action. 

It remained his view that the 
US should not commit large 
numbers of ground troops in 
former Yugoslavia, he said. 

However, he said the US 
would be willing to consider 
proposals for deploying UN 
forces in Macedonia as a pre- 
ventive measure. 

"The notion of trying to head 
off conflicts might well make 
sensp under certain circum- 
stances,” he saH. 

Tim meeting underscored the 
growing importance of Nato's 
new peacekeeping role in alli- 
ance planning. : ‘ Ministers 
ordered work; to be done on 
specific measures to improve 
peacekeeping ca pab iliti es . 

At the rame time, several 
allies notably Belgium and 
the Netherlands - came under 
strong criticism for undermin- 
ing Nato force plans by making 
larger-than-expected defence 
cuts. 

• Embattled Sarajevo, weak- 
ened by- the latest Serb 
onslaught, was hit hard by the 
first serioua blast of winter 
yesterday^ with temperatures 
hovering just above aero and 
without' power or water, Beu- 
to* adds. 

Two flights by the UN Pro- 
tection Force, intended as a 
test of.airport security ahead of 
the resumption of the UN air- 
lift, were delayed by-fog. 

In Zagreb, a spokesman for 
the UN High Commissioner for 
Refugees said- aid flights, 
halte d for the past 11 days by 
the fighting and attacks on two 
reltef planes, would restart on 
Tuesday at the earliest. 


L YING ON an operating 
table in a makeshift hos- 
pital In Baidoa, a one- 
year-old girl called Hadeja, 
screamed as an American doc- 
tor cleaned out an eye wound 
inflicted from a bombbtast in 
the rubble-strewn town's cen- 
tral market 

Hadeja, who will be blind in 
her right eye, is one of the 
hundreds of thousands of the 
most tragic victims of Soma- 
lia's vicious internecine clan 
fighting - the lost generation 
of children under five. 

- She was among 20 child vic- 
tims of an eruption of blood- 
feuding which has gripped the 
tense central Somali town In 
the past few days. * 

Baidoa, a ramshackle town 
north-wegt of the capital Moga- 
dishu, is crammed with feeding 
centres and clinics in the heart 
of the most severely affected 
area of war-induced starvation. 
It is the US Marines' next 
objective in the biggest mili- 
tary and humanitarian inter- 
vention ever undertaken in 
Africa. It win became a linch- 
pin of efforts to get food to an 
estimated 500JXX)-900,000 people 
cut off from a regular flow of 
food and medicine by fighting, 
looting and extortion. 

Up to 70 people, mainly 
bystanders, have been killed in 
an orgy of looting and violence 
ahead of the arrival of US 
Marines into the so-called 
“City of Death”. Many “techni- 
cals” - armed all-terrain 
vehicles - pulled back from 
Mogadishu by Gen Mohamed 
FUrrar Aideed, Somalia's fier- 
cest warlord, in the face of the 
US deployment have arrived in 
Baidoa for a final spree of pil- 
lage before foreign troops seek 
to restore order after two years 
of gun-law. 

Terrorised aid workers in the 
town, who have been targets of 


Dushanbe falls to 6 old guard 9 


By Slave La Vine Iri Tashkent, 
Uzbekistan 

POLITICIANS from 
Tajikistan’s old Soviet hierar- 
chy assumed power in the capi- 
tal, Dushanbe, yesterday after 
irregular troops with armoured 
vehicles seized the govern- 
ment's main building. 1 

The new parliamentary 1 
speaker, Mr imaTnaii Rakhma- 
nov, entered Dushanbe after a 
week of fighting in and around 
the city, according to the dep- 
uty chief of Russian forces in 
Tajikistan. 

Russian Colonel Anatoly 
Ivlev said Mr Rakhmanov. 
becoming head of state after 
the collapse of the Islamic- 
dominated coalition govern- 
ment, immediately began 
peace talks with his opponents. 

The development could 
help stabilise the Central 

Liquidators 
ofBCCI 
file lawsuit 

By Alan Friedman In New 
York and Richard Donkin 
Ui London 

% 

THE LIQUIDATORS of the 
Bank of Credit and Commerce 
International have filed a 
$l(L5bn civil lawsuit against 
Sheik Khaild bin Mahfouz, for- 
mer head of National Commer- 
cial Bank of Saudi Arabia, who 
was indicted in the US last 
July on BCCI-related fraud 
charges. 

The suit, against both 
Sheikh Khalid and the bank 
itself, is is unusual both in its 
size and because It means an 
embarrassing legal action is 
being brought against a lead- 
ing banker dose to the Saudi 
royal family. 

Under US racketeering laws, 
the actual damages to be 
awarded if the lawsuit suc- 
ceeds could be trebled to more 
than gSttm. Sheikh Khalid has 
denied all charges. 

The liquidators allege in the 
suit - filed In the US, UK, 
Jersey, Luxembourg and Swit- 
zerland -■ that Sheikh Khalid 
broke US laws by engaging in 
racketeering ««d fraud. The 
suit seeks to freeze the assets 
of- Sheikh Khalid and the Saudi 
bank in each country. 

The US Federal Reserve test 
summer levied a 8170m penalty 
against Sheikh Khalid. It also 
ordered the National Commer- 
cial Bank of Saudi Arabia to 
shut down its New York 
branch. 

In Washington, Judge Joyce 
Green of the district court has 
issued a temporary raider that 
stops Sheikh Khalid from 
transferring any of his US 
assets -out of the country. 

In London, Mr Dennis Nor- 
man, acting general manager 
of National Commercial Bank’s 
UK operations, confirmed the 
bank = had . received . a 
restraining order on Sheikh 
Khalid's UK assets. “We are 
very shocked about - the 
action,” he said: 


Asian republic of 5m people, 
where dozens of private mili- 
tias have vied for power fra: 
months. 

For now, Tajikistan's Islamic 
politicians, whose strength had 
risen all year,.- have lost any 
role in government and are 
likely to make peace with Mr 
Rakhmanov. 

But there were signs that 
ethnic tension could give rise 
to new violence in Tajikistan, 
where hundreds have died in 
fighting in the past year and 
more than 206,000 have fled 
their homes. 

Tajikistan's old-guard leader- 
ship, composed mostly of hard- 
line Soviet era pdUtdcans and 
industrialists, officially over- 
turned the former government 
three weeks ago. 

It did so by militarily crush- 
ing Islamlc-domlnated troops 
outside Dushanbe and thwn — 


NEWS IN BRIEF 


with the coalition government 
stripped of its muscle - hav- 
ing the old guard-dominated 
parliament vote their oppo- 
nents out of power. 

Until yesterday, the Islamic 
forces continued to bold out in 
Dushanbe. 

But my mid-morning, 
armoured forces loyal to Mr 
Rakhmanov seized most of the 
capital's key installations - 
the presidential palace, parlia- 
ment, the KGB building and 
the interior ministry. That 
gave Mr Rakhmanov the secu- 
rity to enter the capital. 

While politicians have prof- 
ited from Tajikistan's war, it is 
essentially a battle between 
traditional ethnic enemies - 
dans from the nation's Garm 
and Kulyab regions. The for- 
mer largely backs the Islamic 
coalition, while Kulyab sup- 
ports the Soviet era elite. 


World declaration 
to fight malnutrition 

A WORLD declaration expressing determination to aHminate 
hunger and reduce all forms of malnutrition was adopted in 
Rome yesterday by 1,400 delegates from 160 countries at the dose 
of the first International Conference on Nutrition, writes Robert 
Graham in Rome. 

The minis terial conference, organised by United Nation's Food 
and Agriculture -Organisation and the World Health Organisation, 
made no direct reference to the situation in Somalia. But the 
declaration condemned wars and civil strife as being major 
causes of both hunger and malnutrition, and pleaded for safe 
passage of humanitarian aid. 

In his opening remarks. Pope John Paul n had condoned the 
use of military force to back up humanitarian aid in Somalia. 

The conference concluded that although the relative proportion 
of people suffering from inadequate food supplies had declined 
over the past 20 years, it was still unacceptable that 780m in 
developing countries, equivalent to 20 per cent of their popula- 
tion, lived under such rmuHtinmi The problem was no longer 
insufficient foods supplies but distribution and poverty. 

Uruguayans vote on privatisation 

URUGUAYANS vote tomorrow in a privatisation referendum, 
with recent opinion polls suggesting the electorate will reject 
government plans to sell off state industries. Our Foreign Staff 
write. 

The referen dum is over five central clauses of a privatisation 
law approved by Congress in March. One allows the government 
to sell off up to 51 per cent in the ANTEL telephone co m pany to 
local and foreign investors. Others would allow the government 
to determine which state assets should be privatised and to offer 
public works c on tracts by concession. 

China welcomes trade vote 

CHINA -yesterday welcomed a German parliamentary vote to 
remove trade sanctions imposed after Beijing’s crackdown on 
prodemocracy protesters, Reuter reports from Beijing. 

The Chinese foreign ministry was quoted by the Xinhua news 
agency as saying: “The complete lifting of its restrictions' on 
co-operation with China by the German Federal Assembly is 
conducive to the further improvement and development of Sino- 
German ties.” - 

Chancellor Helmut Kohl's three-party coalition majority in the 
lower house passed a motion formally to end the sanctions, which 
have recently been relaxed. 

Thailand to observe sanctions 

THAILAND will comply with United Nations sanctions against 
the Khmer Rouge but needs to minimise the losses of Thai 
traders who do business with the radical guerrilla group, accord- 
ing to Mr Prasong Soouabi, foreign minister, Reuter reports from 
Bangkok. 

He said he doubted whether UN sanctions would he able to 
force the Khmer Rouge to join the peace process. 
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A Somali youth blows a bubble as he and others are held back by a US soldier at a checkpoint In downtown Mogadishu. 


looters and bandits, have forti- 
fied their compounds and 
pleaded for the US troops to go 
to Baidoa urgently to restore 
law and order. 

Fairs of US Air Force F-14 
“Tomcat” fighter jets flew over 
the town yesterday on recon- 
naissance missions, also aimed 
at letting bandits and gunmen 
know that US forces were on 
their way. 

"We are disappointed that 
the Marines are not here yet," 


said Dr Mlchelln Richer, a 
pediatric medic with the US- 
based Charity International 
Medical Corps, which runs 
Baidoa’s hospital. “It has 
been extremely difficult for us 
to work here because of the 
deteriorating security. As soon 
as they arrive we can stop 
working on emergency gun- 
shot and bomb blast wounds 
and other trauma cases and 
start working on the real busi- 
ness of kids with medical dis- 


eases and malnutrition.'’ 

On a tour of the pediatric 
ward Dr Richer pointed to sev- 
eral other child casualties of 
the recent fighting including a 
girl who stepped on a mine and 
had to have her leg amputated, 
a six-year-old boy with a gun- 
shot wound in his right lung 
and two brothers injured while 
playing with a grenade. 

In a comer of the ward a 
four-year-old child lay helpless 
and silent, slipping hoplessly 


into death. Yesterday she 
weighed a mere 12 pounds, 
about a third of the average 
weight for a child of her age. 

Pentagon sources said it 
might take Marines up to 10 
days to reach Baidoa - a 
period aid workers in the city, 
where the death rate has stabi- 
lised at 20-30 a day, say is far 
too long. The town and its sur- 
rounding areas need 200-300 
tonnes of food a day but at the 
moment, because of security. 


relief officiate can only fly in 
20-30 tonnes. 

Aid workers with the inter- 
national agency CARS have 
evacuated their women 
employees but refused to quit 
the town because of the risks 
of all their stores being looted. 
Instead they have piled sand- 
hags and oil drums filled with 
water around their house and 
placed gunmen on the rooftop 
to deter bandits who have 
attacked their compound three 
times in the past six days and 
made off with $20,000. 

"Each day the US Marines 
stay In Mogadishu and do not 
come to Baidoa they look weak 
and the gunmen get their con- 
fidence back and we become 
targ e t s ." Mr James Fennell, an 
official with CARE, said in Bat 
doa yesterday. 

CARE has not brought any 
food to Baidoa from Mogadishu 
by road since an attack on one 
of its convoys last month on 
the outskirts of the town when 
a large number of vehicles 
were hijacked. But it will 
resume convoys as soon as the 
intervention force is in place. 

If the Pentagon is right 
about the 10-day delay in 
reaching Baidoa, many aid 
workers in the difficult interior 
of the country will feel disap- 
pointed. 

Already many believe the US 
operation is "too much too 
late”. A recent report by the 
Atlanta-based Centre for Dis- 
ease Control estimated that 70 
per cent of children under five 
in the Baidoa area had already, 
perished. Researchers even 
found too few children to inter- 
view for their survey. 

In the meantime Baidoa ’s 
long-suffering civilians and the 
aid workers, wait anxiously for 
the first signs of US troops 
they hope will prove their sav- 
iours. 









Most people seem to know how con- 
venient and compact mobile phones are 
these days. a 

What they don't ■ know is just 

how little they 

■ 

can cost. 
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- Thanks to Cellnet's Lifetime service, we can now cut 
the cost of running a 'mobile' by up to 40%. But at 
Cellcom, the advantages don't end there. We give you a 
special choice of tariffs for light users. 

There's Lifetime with a fow connection charge of just 
£32-50. And the monthly subscription is just £15*00. 

TM 

And BreakAway . Here, the monthly chaige is £20-00, 
but peak call rates are lower and a short call, even at 
peak times can cost as little as lOp. 

As well as more choice, Cellcom also offer you the 
highest quality of service. 

We are one of a handful of companies in the industry 
who have demonstrated to the British Standards Institution 
that our level of service is high enough to be granted the 
coveted BS5750 award. 

So If you're looking for a mobile phone, look no 
further than Cellcom. A II A 1 1 

Call us on 081 203 7333. (Jg|| CGlICOfll OH 

That's if you're near a AQl Q 

phone of course. UU I L 
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Miyazawa shuffles 
Japanese cabinet 


By Robert Thomson in Tokyo 

MR Kiichi Miyazawa, Japan's 
prime minister, yesterday 
reshuffled his cabinet minis- 
ters in an attempt to restore 
public confidence in his scan- 
dal-tainted administration, 
which must deal with a series 
of difficult economic and trade 
issues in coming months. 

The reshuffle was heralded 
by Mr Miyazawa, who has a 
public approval rating of only 
14 per cent, as a sign that “fac- 
tionalism has ended" in the 
ruling Liberal Democratic 
Party, though portfolios were 
distributed In line with the 
present strength of the party's 
five main factions. 

LDP officials hoped to focus 
public attention on the first 
ever appointment of a woman 
cabinet minister - Ms Mayumi 
Moriyama at education - and 
the rise of the youngest ever 
cabinet minister. At 39, Mr 
Hajime Funada, who becomes 
head of the Economic Planning 
Agency, is 50 days younger 
than the previous record- 
holder, Mr Kakuei Tanaka, 
later prime minister. 

But most senior positions 
were given to faction officials 
who have waited patiently for 
a turn at the top, including 
several who have been impli- 
cated in political scandals 
since the mid-1970s. Two of the 
new minis ters are implicated 
in the still-running Tokyo 
Sagawa Kyubin scandal. 


Mr Yoshiro Elay as hi, 65, is 
the new finance minister, and 
will be confronted by awkward 
decisions on public assistance 
to the troubled banking system 
and on the amount or funds 
available for a further stimula- 
tion of the economy. Mr Hay- 
asbi, fluent in English, is a for- 
mer diplomat, and served for a 
time in Brussels. 

While Mr Hayashi is said to 
be an expert on taxation mat- 
ters, and played an important 
role in passing legislation let- 
ting Japan send military per- 
sonnel abroad on peacekeeping 
missions, his most important 
quality is that he is Mr Miya- 
zawa’s right-hand man. 

The resignation of Mr Shin 
Kanemaru, the godfather of the 
LDP, has left the party without 
a policy “fixer”, and Mr Miya- 
zawa hopes the appointment or 
a close aide to the Finance 
Ministry will increase his own 
influence over economic policy. 

During his first year in 
office, Mr Miyazawa has 
appeared to be captive to the 
wishes of more powerful fac- 
tion heads, but wrangling 
within the powerful Takeshita 
faction has provided an oppor- 
tunity for him to appear more 
assertive. The faction's split 
was formalised yesterday when 
Mr Tsutomu Hata, the outgo- 
ing finance minister, 
announced the formation of a 
new faction. 

Mr Yoshiro Mori. 55, was 
appointed minister of interna- 


tional trade and industry, and 
will be partly responsible for 
reaching agreement in the Uru- 
guay Round of multilateral 
trade negotiations. He wants to 
travel to the US as soon as 
possible to meet members of 
the new Clinton administra- 
tion, which is likely to take a 
tougher line on trade issues. 

“I believe in free trade, and I 
believe that Japan has to do 
what it can to encourage free 
trade,” Mr Mori said. However, 
he will not have the final word 
on the controversial issue of 
rice imports, which remain the 
responsibility of Mr Masami 
Tanabu, 58, who retained his 
post as agriculture minister. 

Mr Tanabu returned yester- 
day from meetings in Washing- 
ton and Brussels, where he 
attempted to justify Japan's 
ban on rice imports. It is 
understood that other LDP offi- 
cials were reluctant to take the 
agriculture post, as none wants 
to be remembered as the minis- 
ter who opened the door to for- 
eign rice. 

Apart from rice, a test of 
strength for Mr Miyazawa's 
new cabinet will come in its 
response to political reform 
proposals from a senior LDP 
committee, which recom- 
mended that single-seat con- 
stituencies replace the scandal- 
prone multi-seat system. How- 
ever, a single-seat system 
would also undermine the 
Influence of faction heads such 
as Mr Miyazawa. 


Business confidence low 


By Charles Leadbeater 
In Tokyo 

THE Japanese economy is 
facing its most critical period 
for almost two decades, accord- 
ing to a Bank of Japan report 
published yesterday which 
shows business confidence at a 
16-year low. 

The survey, which will fuel 
speculation that interest rates 
will soon be cut again, shows 
that the downturn is spreading 
into non-manufacturing sectors 
such as retailing. 

Manufacturers expect profits 
this year to be 25 per cent 
down on last year and invest- 


ment to fall by close to 14 per 
cent, while the labour oversup- 
ply is growing. 

The Bank of Japan’s survey 
of 6,874 businesses, including 
680 big companies, found that 
confidence among manufactur- 
ers had fallen to minus 44. its 
lowest level since 1976, and 
down from minus 27 three 
months earlier. Among non- 
manufacturing companies it 
had worsened to minus 27 from 
minus 13 in August. The index 
measures the balance of com- 
panies reporting economic con- 
ditions as favourable minus 
those reporting unfavourable 
conditions. 


Companies believe there is 
little prospect of an early 
recovery. The manufacturers 
forecast the index for business 
conditions in March next year 
at minus 33 and non-manufac- 
turers at minus 22. 

The survey found that inven- 
tories had stabilised but only 
after deep cuts in industrial 
production. Overall corporate 
investment this year Is expec- 
ted to fall by 4.7 per cent from 
last year, with a 13.6 per cent 
fall in manufacturing and a 1.9 
per cent cut in the service sec- 
tor. 

Small companies are being 
particularly hard hit. 


DBWT10NAUSAT10N IN GREECE 
INVITATION TO SUBMIT 
BINDING OFFERS 

HPUCE Of PUBUC AUCTION 

Alpha Finance A.E. having ns registered office at 5, Merlin Str., Athens Greece, legally represented, within the Greek 
Governments plan of denatlonaTisation and acting as Special Liquidator pursuant to die Decisions No. 7823/92 and 7821/92 
of the Athens Court of Appeals 

PROCLAIMS 

Public Auctions by seated Binding Bids, that w31 take place according to the proceedings ol Article 46a of L 1892/90 as 
amended by article 14 ot L 2000/91 providing for the sale ol the Total Assets ol the two companies below, belonging to the 
Skaflstris' group: 

COMPANIES DESCRIPTION 

1. FINANCIAL MINING INDUSTRIAL AND SHIPPING CORPORATION (ot "HMISCO S.A") registered al 18-20, SfkeJtas Str, 
Athens Greece. 

It is one of the biggest mining concerns In Greece, engaging Itself In the exploitation of magnesite ore mines and the 
manufacture of refractory products.lt also has chromite ore concessions with ore suitable (or both metallurgical and 
refractory usage. Its main processing facilities and the majority of its concessions are concentrated at Manoudl on die 
Euboea island, 150 km north from the city of Athens. FIMISCO's facilities among other include pre-concentration and 
concentration plants, four (4) rotary kilns for sintering the magnesite ore and produce caustic manges la and dead -burned 
magnesite, one (1 ) Rotation plant for the production of "MAG FLOP, one (1) refractory plant, a loading bridge, stos to store 
raw material and finished goods, a chemistry lab equipped with Y ray analyzer and a ready mix plant Mining is conducted 
mainly at the Parasfoevorema, Gerorema and Kakavos mines located near Manloudl. The company posses adequate loaders, 
drflls and dumpers to support its operations. HMISCO ceased operating in July '92 and currently employs about 100 people 
mainly security staff. 

2. MACEDONIAN MAGNESITE MIMHG INDUSTRIAL & SHIPPING SJt. (or "MAC-MAG”) registered at 18-20, Stolias Str 
Athens Greece. 

It also exploits magnesite ore deposits and produces caustic magnesia and dead-burned magnesite. Its mining activities take 
place at Ormylla In Chalkidfkl where Is also located the company’s concentration plant. MAC-MAG has two (2) rotary kilns for 
sintering the ore at Mantoudi and silos for storage. The bulk of the ore excavated from the Ormytia mine, is red to FIMISCO's 
flotation plant for Hie production of MAGH.0T. Tire company ceased operating in earfv '92 and currently employs only eight 
(8) people mainly security staff. 

< ~ TERMS OF THE AUCTION 

1. The Public Auction as wen as the whole procedure of sale ol the Total Assets of me two above-mentioned companies mil 
take place pursuant to Article 46a of L 1892/90 as amended by Article 14 ol L 2000/91 , terms of this proclamation and the 
terms contained in the Torm of Bid*. The submission of a binding Offer constitutes an absolute acceptance ol all these 
terms. 

2. Investors Interested In the purchase of the Total Assets ot the companies are asked to submit written Binding Otters in a 
seated, non-transparent envelope by Monday, January 11, 1993 a( 18:00 pm., at the office of fhe Piraeus Notary Public, Mrs 
Zaflria Souri-Constandlnou, 78 Kolocotronl Str., Tel. (01 )-4 1.34. 021 or 41.29.686 Interested investors can submit a 
Binding Offer ter the Total Assets either of both companies or one ot them. The submission ot Binding Oflers should be 
done personally or by a duly authorised representative. Overdue Binding Offers will no (he accepted. 

3. The Binding Oflers should refer to the Total Assets ol the Companies as set forth In the Balance Sheets of 31.7.92 with the 
Mowing notations. 

a. All real estate, buildings, machinery, mines, concessions, mining rights, inventory, means of transportation and 
equipment In general wffl be sold on an ‘as is where Is' basis on the dale of the Public Auction. 

b. The Total Assets to be sold do not include cash and marketable securities in hand. They da not also indude receivables 
collected by the date of the Public Auction. Hnally, they do not indude receivables transferred to third parties or pledged in 
favour of third parties. 

1 4 Each interested investor shall, before the submission of his Binding Offer, al his own risk verify the condition of the Total 
Assets to be sold. Each Binding Otter should refer to the results of such verification. The Liquidator, the creditors and the 
sharehoidere are not liable tor any discrepancies between the balance sheets of 31 .7.92 and fhe verification by the investors. 

5. Binding Offers lor the purchase of the Total Assets of FIMISCO S.A. must be accompanied by a Letter of Guarantee in the 
amount of two hundred and fifty mBIton drachmas (250.000.000). Binding Oflers for the purchase of the Total Assets of 
MAG-MAG must be accompanied by a Letter of Guarantee in the amount ol one hundred and filly million drachmas 
(150.000.000). Binding Offers for the purchase of both companies must be accompanied by a loner ol Guarantee in the 
amount of three hundred and fifty million drachmas (350.000.000). 

Letters of Guarantee must be issued by a credit worthy bank legally operating in Greece, pursuant to the form contained in 
the Form of Bid retd must la contained in the seme envelope with the Binding Oder. The Letters of Guarantee must be 
valid untfl the written acceptance ol a Binding Offer but tn any event no later fhan 31 .5.93 After the adjudication, the Letters 
of Guaantee will be returned to all other participants except the succkmuI bidder. In fhe event of breach of any term of the 
Public Auction or the Binding Offer by any successful bidder, the Letter ol Guarantee will be used as penalty in favour of the 
Liquidator. The successful bidder waives his right lo ask the reduction of the amendment of this penalty. II is implied that in 
the event the Public Auction is repeated, ail Letters of Guarantee will be returned. Binding Otters not accompanied by Letter 
of Guarantee will not be accepted. 

6. The Binding Offers will be opened by the above-mentioned Notary Public, af her office on Tuesday. January 12. 1993 at 
noon. Apart Irom the Liquidator and tin representative ol the Industrial Reconstruction Organisation (or 'IRO"), all persons 
having submitted a Binding Offer are entitled lo be present during the opening of the Binding Otters. 

7. Pursuant to L 2000/91, successful bidder will be acclaimed the bidder whose Binding Offer win be judged by the 
liquidator and approved by at least 51% of the creditors ot each company, as the most profitable in their absolute discretion. 

8. The Liquidator with the consent of 51% of the creditors of the companies will request in writing lire successful Udder to 
appear and the successful bidder Is obliged to appear lo the above-mentioned Notary Public at the time and dale set forth in 
the request to sign the 'Assets Transfer Agreement* pursuant lo the term*, of ihe Binding Oiler and any other terms 
requested by the creditors or lire companies and accepted by the successful bidder The above mentioned agreement 
constitutes adjudication of the purchase of the Total Assets. 

9. Aft costs in connection with the participation to the Public Auction will be borne delusively by the Interested investors, 
who are not entitled to any Indemnification In tire event their Binding Offer is not accepted. Furthermore, casts associated 
with the transfer of tire Total Assets (taxes, stamp duties, advisors' and notaries' lees. etcl. will be borne exclusively by the 
successful bidder. 

10. The liquidator, the creditors, and the shareholders of the companies are not liable lor any legal or real delects of Ihe Total 
Assets or any litigation In connection with the procedure ot L 1836/83 and L 2000/91- 

Furthermore, the_ Liquidator, the creditors and the shareholders of the companies are not liable lo the participants in the 
Public Auction with respect to the appraisal of the Binding Oilers, Ure seiecuon ol the successful bidder and generally any 
decision rotating to the procedure to be followed. The participants In Ure Public Auctions do nor acquire any right or claim 
form the present proclamation and tirelr participation against the Liquidator, the creditors and the shareholders of Ihe 
companies. 

11. The present proclamation has been executed in both ihe Greek and English Language. In case ol disagreement between 
the two texts, the Greek text prevails. 

For .additional Information and In order to obtain ihe Form of Bid, interested investors should contact the Special Liquidator, 
A^pto RBMcaA.E., 5 Merita Sir.. A8rei»1B6 71. CTaCE. Tel. IBP 36.46. IBfi/36.45. 190. Fax itm-3B.D4 MO 
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Over 1,000 people have died in week since Avod hya mosque was Stormed 

— ■ . ■ ~ 

W a ve of Indian violence 



By Stefan Wagstyl 
In New Delhi 

THE wave of violence which 
has swept India since the 
destruction of the Ayodhya 
mosque was yesterday showing 
signs of receding as tough 
action by the police and army 
restored order in many dis- 
tricts. 


Mr P.V. Narasimha Rao, the 
prime minister, said the situa- 
tion was dangerous for the 
country but “the- worst part is 
behind ns as oftoday." He told 
foreign journalists India had 
survived bouts of inter-reii- 
gioos violence in the past and 
would survive this one. "We 
have been able to live together. 
We have been able to obliterate 


whatever tears of bitterness 
there have been. This we can 
do again.” 

Mr Rao admitted the crisis 
would prove a “setback" for 
the economy, but a temporary 
one, whfle businessmen waited 
for the unrest to die down. 
However, once people saw that 
normalcy had returned they 
would have no doubts left 


about the country or about the 
government’s continuing com- 
mitment to economic refonn, 
he said. 

Over L00Q people have died 
since Hindu militants stormed 
the Ayodhya mosque during a 
rally organised last Sunday by. 
fhe militant Hindu Bharatiya. 
Janata party, the main opposi- 
tion party.. Most of the dead 
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Two Hindus shot by police firing on crowds are wheeled to a New Delhi hospital in a bicycle cart yesterday 


have - been Moslems shot -by 
police -during violent street 
protests, and. revenge attacks 
on ten®lesL / i ■ t 
Hindus have hit back with 
raids on Moslems. . : 

The death tofi yesterday rose 
from 960 to about. 1,020, - includ- 
ing those who (Hefl in hospital 
from eadler injunes: . 

The BJF yesterday remained 
in defiant mood, though it can- 
celled planned dmonstradoiis 
outside the- Pakistani and 
RangtadftsM high commissions. 
It condemned the govern- 
ment’s ban 'on militant organi- 

- sations, including the Rash- 
triya Swayamsevak Sangh, the 

-core!- of 'the Hindu militant 
. movement freon which the BJP 
’ was . born. ■ > r 'v; 

Bombay i which! bore the 
brunt "of "the earlier violence, 

• was mostly quiet- yesterday, 
though -.the atmosphere 

- remained tense, with curfews 
' fo .fobce hi many districts. In 

Calcutta, which has a long his- 
toty of Hindu-Mdslem violence, 
/. firm action, by the security 

- forces seems to have prevented 
•serious incidents. Only about 
.20. jieople have -died in West 
[■ Bengal .which includes Cal- 
cutta, compared with 200 in 

BUmbhy. 7 

! .“A huge. police- presence has 
suppressed . violence in Delhi, 
though tempers are running 
-high; as-was shown yesterday 
in street fights between Mos- 
lems hnd police in the north 

- east of the city in which three 

- died.' ' 

■'.i.'The worst-affected states 
J. npw seem to be Gqjarat m the 
west and'Uttar Erajdesh in the 
.north, which both, have large 
. Moslem populations. Tensions 
are; particularly^^ in .Uttar 
Pradesh because.it includes 
' Ayodhya and ■ ■ two other 
\ mosques : which /Hindu' mili- 
tants claim stand on . temple 
sites. 
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HK warning on investment in 



By Simon Holberton In Hong Kong 

FOREIGN investment In China will be 
affected if the current Sino-British dis- 
pute about the political development of 
Hong Kong drags on for mont hs. Mr 
Willie Purves, chairman of HSBC Hold- 
ings, one of the Largest business groups ' 
in Hong Kong, said yesterday. 

He said the decision by Standard & 
Poors, a US credit rating agency, to put 
Hong Kong on its “watch” list last 
Monday was not itself serious. How- 
ever if S&P decided to downgrade Hong 
Kong in the New Year then investors in 
the US and Europe would note it Hong 


Kong's senior foreign currency Is rated 
A and its local currency is rated A+. 

“If [the row] drags an~.it wHljednce 
the trend of strong Investment flows 
into China,” Mr Purves said in an 
interview. “Businessmen do not like 
uncertainty.” ■ v .. 

Mr Purves, who is also a member' '<1- 
Governor Chris Patten's -Executive 
Council, would not give his personal 
view on the current political row. 

However, Mr Li Ka-shing, a forma 
director of the bank and one of Hong 
Kong’s richest, men, has eome out 
against the governor’s proposals.- Mr 
Li, one of the colony's most astute 


entrepreneurs, has. been drawing closer 
to Beijing over the past year as China's 

mhraaa of the market economy has 

gathered -pace. 1 V 

Mr Lf was yesterday reported m Wen 
WeiPao, a pro-Befifogdafly, as saying, 
fisfl Hon# Kong people wanted prosper- 
^-stebiBty arid a sitaoath transition of 
sovereignty in 1997. He- said .the Basic 
Law - the colony’s post-1997 mini-cony 
stitnthm - was a good document 
Mr Purves said he had pot detected 
any significant change- in the business 
climate in Hong Kong that couldbe 
related to the current political row. - ! - 
There had been a stow downtnappli- 


• * ■ ■ B % _ 

cations for residential mortgages, “bat 

- I think it is unrelated - and was hap- 
pening anyway - to the political dis- 

’ pute-”". ■ • r 

Be did, however foresee^ difficulties 
for Hmjg Kongrif the -row : continued. 
“Looking ahead* if this! goes on Inevita- 
bly ’investors VDI take P different 

;rte w/*--- irv.-i.- ■ 

- HSBC’s most profitable subsidiary, 
'Hongkong and Shanghai Bank, is the 
colony's leading financial institution. 
It is the largest lender to badness ven- 
tures in China and wante to expand Us 
banking presence on the mainland, he 
said. 


N Korea 

names 

premier 

By John Burton in Seoul 


NORTH Korea yesterday 
appointed Mr Kang Song-san, 
one of the country's chief eco- 
nomic reformers, as its pre- 
mier. 

Mr Kang, who also served as 
premier in the mid-1980s, has 
since governed North Ham- 
gyong province, where he 
established special economic 
zones for foreign investment - 

He also developed local eco- 
nomic ties with neighbouring 
Russia, and is a proponent of 
the UN-sponsored project to 
develop industrial and port 
facilities in the Tumen River 
delta in North Hamgyong. 

The return of the 61-year-old 
Mr Kang - believed to be a 
consin of President Elm li- 
sting - to Pyongyang is likely 
to lead to reforms for the trou- 
bled North Korean economy 
and new measures to attract 
investment from abroad. 

Mr Yon Hyong-muk, the cur- 
rent premier, was probably 
dismissed because of the coun- 
try’s growing economic prob- 
lems. according to South Kor- 
ean analysts. 

Mr Kang introduced North 
Korea's first foreign joint ven- 
ture law. 


Canada withdrawing 
troops from Cyprus 


CANADA is to withdraw its 
peacekeeping force from 
Cyprus after 28 years because 
of commitments elsewhere and 
the lack of progress in Greek- 
Turkish negotiations, Renter 
reports from Ottawa. . . 

Ms Mary Collins, junior 
defence minister, told parlia- 
ment the Canadian contingent 
of 575 troops stationed in the 
critical Nicosia sector would 
start leaving next June. _ 

The withdrawal would be 
completed by September. Brit- 
ish, Danish and Austrian 
troops would continue the 
United Nations mission. 

“After 28 years of service in 
Cyprus, after 28 years of 


watching both autos in. the dis- 
pute being either unable or 
. unwilling- to negotiate a . politi-: 
cal soIution, : aft«~_28 yeareof 
significant ' expenditures to 
maintain: troops without, any 
measurable, progress,. It was 
time to face facts," she said.' ’ 

Canada told the United 
Nations in September that.fts 
patience and resources were 
running short 

‘instead. of taking advantage 
of the peace ..and order, some 
political leaders -have used the 
presence of UN forces to avoid 
making difficult choices arid 
compromises required to 
ensure - peaceful co-existence,” 
she said.' 


US prices rise 0.2% 


CONSUMER prices in the US 
rose a slim 0.2 per cent in 
November as steady food 
prices and a moderating trend 
retrained a sharp jump in 
energy prices. Reuter reports 

from Washington. 

. The Labour Department said 
yesterday the rise in the con- 
sumer price index followed an 
unexpectedly high 04 per cent 
gain in October. 

Meanwhile retail sales rose 
modestly last month as the hol- 
iday sales season opened, the 


Commence Department said. A 
0.4 per cent gain in November 
followed a- sharply revised IS 
per cent jump in October sales 
- the /Strongest monthly 
increase since, a -2-3 per cent 
rise in January: Previously, the 
department-said October sales 
were up 0 l 9 percent'. . 

Economists ^ had .expected 
that sales ' would , rise only 0.1 
per cent la&: month; Retail 
chains indicate sales since 
Thanksgiving fiaveheen stron- 
ger than hx. the past tow yeans. 


REPEAT INVITATION TO TENDER FOR THE HIGHEST BID 
for the Pnrditse of the Groups of Assets of "GREEK OLIVE OIL SA", 


KBnXAUQU&A^AdniiiistraiiOD of Assets Ml Skonfeafon 

aftpett Afaeos, Qnee^ fobs opacity **- Liquidator of 'GREEK OLIVE QOS SA" iconpuy 
hariqg'ifii regjstcn*! offloc b Albeas, Greece flbe m C*jnsfmny K ) t wMdj b presently mrier tbe 

1892/1990. 



far the Mgftea bitf by iuLtoM oii of seated bhidfay oflea far the scpmto pmefatte by pobfle 


BRIEF INFORMATION OK THE COMPANY; Thu Company ntsisttgignTfai Qn 
pnufa^Uon rod jrocca j^ g rf henfel olive 'ofl and soap. The operation of On Caaqmy Inn 
1989 tfnb pn c ioriiifj fa catgcnUy employed. - 


GROUPS Of ASSETS OTTERED FOR SAUK (bricT dcttriptfan) 
y<^faAtfonClMAncto)wa90JC8m , pk^coa ifai^ |fifc 
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7380* outside (be town plan) and n 36taP pkft 
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Scric! dhw oft pCnt kt IffyflH (M Anion), on : i 5 , 1950 * plot. 
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Boeing 737 improvement 


By Paul Betts, 

Aerospace Correspondent 

BOEING is working on an 
improved design for the engine 
mounts of its older 737 twin- 
engine airliners, alter a Delta 
Air Lines 737 lost an engine 
after take-off at Dallas-Fort 
Worth earlier this year. 

The US manufacturer yester- 
day confirmed it was preparing 
a service bulletin to airline 
customers on a newly designed 
engine aft-mount secondary 
support system for its 737-300 
and 737-100 airliners. 

Boeing bas been working in 
close consultation with Delta, 
the US National Transporta- 
tion Safety Board and the US 
Federal Aviation Administra- 
tion on the new design for the 


engine mounts on the 1040 Boe- 
ing 737-20te and 27 Boeing"737- 
100s still in service. 

British Airways is a . large 
Boeing 737-200 operator, with 
43 aircraft in its fleet, the UK . 
carrier said yesterday. - 

Although the engine mount- 
ings are .different on the Boe- 
ing 737, these parts have also 
been identified by investigators 
as the probable cause of the 
crash of an El Al Boeing 747 
cargo jumbo jet last October In 
Amsterdam and a similar inci- 
dent involving a Boeing 747 
cargo jet in Taiwan a year ago. 

Boeing is now -redesigning: 
for the second time the fuse 
pins used in Boeing 747 mounts 
and recently completed a pro- 


twi&engine airliner, V • , • 

The US manufacturer said 
yesterday it was not yet in a 
position .to discuss any. even- 
tual retrofit 6f -Taff;' engine 
mounts, their -■ schedule .and. 
cost Th^wotUddfipendorLdis-. 
cushions andfeammemiatioiis 
with the US air safety author!--. 

ues. • .* .' i .*■ . * T -, 1 •,*' 

Boeing. also said tbere ^ad 
only ■ bOen ; three - occasions,-! 
including the Delta- incident 
this year, when m engine 

rated from -a. 737.te fii^it, - 
over . 50m -flight hours in '25 
years'of service;- 1 ■ 

.OhiBoeing aircraft; en^ite 
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Marco Pierre White, from the safety of Table 3. 




-r. 


•f ** 


“Come and see my new restaurant,*’ 
he said, “but don’t ask me to pose for a 
bloody picture 

Marco’s cooking being rivalled only 
by his temper, I didn’t protest^ 

On the other hand, We’re about, to 
start work on his new cookbook; ‘White 
Heat IP and here was a chance to capture 
the maestro in a moment of spontaneous 

combustion. So I pocketed the Olympus 

■ ■ 

X10 Superzoom. 

. ; The smallest 3 x zoom, camera in the 

world, it'll sit under a napkin without 

■ a " " 

m — 

attracting the attention of even the most 


attentive maitre d*. And with a range of 
3 5 -110mm it can pick out a wild mush- 
room at 30 paces, let alone a wild chef 
at 20. 

Tuesday lunchtime arrives. So do I, 
and am whisked to table 3 , with a river view. 
Marco sends greetings from the kitchen 
and a bottle of Krug. 

I check the menu. 

Automatic film loading, winding, 
speed set ting , exposure control and 
exclusive ‘thinking’ flash. Followed by a 

highly recommended multi-beam auto 

■ 

focus. For ‘weatherproof’ 1 also optimis- 


tically assume ‘sauce proof.* (A ladle-full 
of bouillon goes a long way.) 

Superzoom at the ready, I keep an eye 

on the kitchen door. 

My starter appears (baked sea scallops 

with lemon and cinnamon - heaven). 

Then the gastronomic tornado him- 
self. A tiff over a tarte tatin, it seems. £/ 

As Marco explodes, I snap. The result, 
you see above. 

A few days later I show him. 

‘Harvey’s Canteen’ is being heaped 
with praise from all quarters, and Marco is 
in ebullient mood. 


“Crafty sod,” he beams, “my com- 
pliments to Olympus ” 
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Housing cut 


plan angers 


associations 


By John Wlllman, 
Public Policy Editor 


HOUSING associations reacted 
with fury last night to a leaked 
paper that proposes a steep 
reduction in the number of 
associations receiving govern- 
ment grants to build homes for 
rent. 

The paper, leaked to Housing 
Associations Weekly, was 
drawn up by the Housing Cor- 
poration, the quango that dis- 
tributes the grants. It recom- 
mends cutting the number of 
associations receiving grants 
from more than 560 to ST, with 
another 46 included if their 
finances improved sufficiently. 

The Housing Corporation 
acknowledged yesterday that it 
was examining a range of pol- 
icy options to ensure “the effi- 
cient and effective delivery of 
social housing". Even so, Mr 
Anthony Mayer, chief execu- 
tive of the corporation, said 
that did not “Imply that a par- 
ticular policy has been deter- 
mined or adopted 1 '. 

The Housing Corporation 
paper was drawn up after the 
chancellor announced cuts in 
funding for housing associa- 
tions in the Autumn Statement 
last month. The grant paid to 
associations for building inex- 
pensive housing will fall from 
75 per cent of costs this year to 
67 per cent next year and to 55 
per cent by 1995. 


That will force housing asso- 
ciations to borrow more of the 
cost of new homes on the capi- 
tal markets. The number of 
lenders in the market is 
described by the paper as “dis- 
appointingly low”, with enthu- 
siasm in the City for housing 
association bond issues having 
“quickly evaporated". 

The Housing Corporation 
paper says that government 
grants should be restricted to 
high-performing associations 
that can borrow on the “finest 
terms". It also says that such a 
move would protect public 
funds invested in associations, 
which will face increasing 
financial pressure after the 
reduction in grant. 

Financial ratios developed in 
consultation with Hambros 
Bank put 87 associations in 
division one, fully eligible for 
funding. Another 46 fall into 
division two, needing to 
improve to go on receiving 
grant. 

Mr Jim Coulter, director of 
the National Federation of 
Housing Associations, immedi- 
ately called for the paper to be 
withdrawn. 

Ms Sheila Button, chair of 
the Metropolitan Housing 
Trust, said the government 
appeared to be second-guessing 
the capital markets. "The mar- 
ket is developing and we 
haven’t had any trouble rais- 
ing money,” she said. 


GEC-Marconi to 


cut 400 more jobs 


By Daniel Green 


GEC-MARCONI, Britain’s 
biggest defence electronics 
manufacturer, is to close a 
sonar manufacturing plant at 
Newport, Gwent, with the loss 
of 400 jobs. 

The company said it was cut- 
ting capacity because of a lack 
of domestic and export orders. 

The announcement comes 
only a few weeks after the 
announcement of the closure 
of another sonar plant in the 
same town. GEC-Marconi is 
still in the process of shutting 
its Corporation Road site, 
which employs 105 people. 

The closures are part of a 
rationalisation plan. Manufac- 
turing will be concentrated in 
Temple Combe, Somerset. 


where 900 people are employed. 
Most of the 400 workers to lose 
their jobs at Newport's Spytty 
Road site will be made redun- 
dant between March and Sep- 
tember next year. 

GEC-Marconi said it would 
try to redeploy employees but 
that there would probably be 
opportunities for work else- 
where within the company 
only for senior specialised 
staff. Redundancy compensa- 
tion has yet to be negotiated. 

All three factories built 
sonar systems for naval sur- 
face vessels and submarines. 
GEC-Marconi's sonar products 
include to wed-array sonar to 
trail about 2,000 metres behind 
a vessel such as the Royal 
Navy's type 23 frigate and to 
listen for submarines. 


Row over 


dockyard 


contract 


intensifies 


By Danfel Green 


THE CHIEFS of two naval 
dockyards joined battle yester- 
day over the tactics used to 
win a government contract 
that would secure thousands of 
jobs. 

The privately managed yards 
at Devonport, Plymouth, and 
Rosyth, Fife, are competing for 
a Ministry of Defence contract 
to refit nuclear submarines. 

Devonport argued that the 
“goalposts had been moved” 
when Rosyth submitted a late 
proposal for the contract on 
Thursday, after the govern- 
ment extended the final dead- 
line. It further accused Rosyth 
of adopting a plan s imilar to its 
own and which Rosyth had 
previously said was inade- 
quate. 

Mr Mike Leece, chief execu- 
tive of Devonport Management 
Limited, said: “What really 
galls is that it has taken us 28 
months to develop out propos- 
als. It's physically not possible 
for any company to do the 
same unless they have had 
access to our information." 

Mr Allan Smith, managing 
director of Babcock Thorn, 
which manages Rosyth Royal 
Dockyards, denied that he had 
access to Devonport's propos- 
als. He said Babcock had 
"dusted off" old plans for the 
MoD. The two yards had ini- 
tially submitted very different 
proposals: Rosyth that new 
docks should be built, and 
Devonport that the old ones 
could be upgraded. 

Mr Smith said the MoD had 
recently indicated that it 
wanted to see a proposal for 
upgraded docks from both 
dockyards. He said: “We still 
believe new-build is better, but 
if they [the MoD] are prepared 
to live with an upgrade, then it 
can be done at Rosyth as well 
as it can at Devonport.” The 
upgrade would be much 
cheaper than building from 
scratch. 

The MoD announced last 
week that the decision between 
the two yards would not now 
be taken until the new year. 

The post-cold-war fleet was 
smaller, the MoD said, and 
there was not enough nuclear 
submarine refitting work for 
both yards. It said the extra 
time was needed to gather 
information from the compa- 
nies, other ministries and 
about the local economies 
around the yards. 

Mr Smith acknowledged that 
wider issues had become 
involved in the contracts. “It’s 
a question or whether our com- 
munities gain. We are fighting 
on their behalf." 
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itres devolved: the leading include thi 

es in Enedand. including Yorkshire 1 


REGIONAL theatres devolved: the leading 
regional theatres in England, including 
Manchester’s Royal Exchange (above), 
will receive government subsidies from 
regional arts boards instead of from the 
Arts Council, Mr Peter Brooke, the heri- 
tage minister, said yesterday, Antony 
Thorn croft writes. 

The reform devolves 42 arts clients, 
receiving a subsidy of £l4m, from the 
control of the Arts Council in London. 
The council will still deal directly with 
144 companies, including the national 
companies such as the Royal Opera House 
and the Royal National Theatre. The 
council's budget this year Is £225ul 

Other theatre companies devolved 


include the Bristol Old Vic, the West 
Yorkshire Playhouse, Che Leicester Hay- 
market, the Nottingham Playhouse, and 
in London the Bush, the Young Vic and 
the Hampstead Theatre. The London Arts 
Board will also fond the Wigmore Hall 
and the Photographer's Gallery. 

The devolution is less drastic than that 
envisaged by Mr Richard Luce, a previous 
arts minister, who planned to confine the 
Arts Council to a mainly advisory role. 

The leading orchestras. Including the 
ISO, the LPO, the RPO, and the Philhar- 
monia, along with the CBSO In Birming- 
ham a™* the Halle in Manchester, have 
won their fight to remain centrally 
funded, as have the Royal Court Theatre 


in London, Opera North, the Institute of 
Contemporary Arts, and the S^pentine 
and Whitechapel gaJQeries m London aiid 
Ikon in Birmingham. 

Mr Brooke said the quality, .of the 
orchestras is judged nationally while 
theatres have regional competitors, 
enabling local arts boards, to evaluate, 
their performance. - ' . 

The changes in ftniedhig take place in 
April 1994. In the 'meantime, the rode of 
the Arts Council will be examined. It Is 
likely to become more of r a strategic 
organisation, although it wfiLsUU .super- 
vise the workings'- of the regional Tarts 
boards. It could, also distribute money to 
the arts front the national lottery. 


Move on bomb cover 



By Ralph Atkins, Andrew Jack 
and Vanessa Houkter 


THE GOVERNMENT indicated 
yesterday that it expected 
progress before the end of the 
month towards resolving its 
dispute with insurance compa- 
nies over public help for terror- 
ist insurance cover. 

Downing Street forecast 
“some moves or words” before 
insurance polices on commer- 
cial property are changed to 
exclude terrorist damage 
clauses. 

It has emerged that for a 
number of significant organisa- 
tions. including some in the 
City, this will be as soon as 
Christmas Day, adding to the 
I pressure for rapid discussions. 


It remains unclear whether 
the brinkmanship between 
Whitehall and the City will 
result in the Treasury's shoul- 
dering any risk. 

Ministers are anxious not 
to give propaganda advantage 
to terrorists and are pri vate ly 
frustrated about the high- 
profile tactics adopted by 
the insurance companies - 
and the apparent rivalries 
between the industry’s repre- 
sentatives. 

Mr Tony Ranks of the Asso- 
ciation of British Insurers crit- 
icised as impractical proposals 
from the Association of Insur- 
ance and Risk Managers in 
Industry (Airmic) for a terror- 
ist insurance pool to be funded 
jointly by industry and insur- 


ers and reinsured by the gov- 
ernment 

Mr Banks said, “There is 
only one solution: that the gov- 
ernment takes full responsibil- 
ity. This is a political risk. It is 
not a bombing campaign 
against factories but against 
the UK government” 

Airmic said that riegoti- 
ations over possibte- solutions 
held, with brokers .at- 
Uoyd’s were continuing and 
were at “an incredibly delicate 
stage”. 

The Department of Trade 
and Industry said it still hoped 
for a commercial .solution hut 
cabinet ministers are consider- 
ing schemes that involve some 
government Involvement : 

Highlighting- the increasing 


difficulties facing companies, 
Scottish Amicable Investment 
Managers: which owns~£L2bn 
of commercial property in the 
UK, has warned its tenants 
thaflhsywiH be liable for any 
building . damage resulting, 
from a terrorist attack from 
January L 

“Any; repair- Work required 
as a result of terrorlstactivily 
will be your obligation, under . 
your repairing covenant or ser- 
vice charge," Scottish Amic a- 
ble said ta a letter. . 

Mr David Hunter^ property 
director, said. Scottish Amica- 
ble had “pursued every avenue 
in an" effort to.obtafr terrorist 
damage cover. We have found 
that it. is. simply not avail- 
able."^. _ . 


F ears over loss of funds for union ballots 


By Phoebe King and 
Catherine Milton 


THE ABILITY of unions to use 
strike ballots as a bargaining 
tactic will be undermined by 
the withdrawal of public funds 
for ballots, according to indus- 
trial relations experts. 

Some unions have exploited 
the law requiring ballots before 
strikes by winning large major- 
ities for action, putting pres- 
sure on employers, even when 
few workers intend to strike. 


Mr Bob Simpson, senior 
labour law lecturer at the Lon- 
don School of Economics, said 
the withdrawal of funding plus 
the requirement for postal 
rather than workplace strike 
ballots, included in the 
Employment Bill, would 
reduce union bargaining 
power. “Unions could eventu- 
ally find themselves unable to 
make viable threats of indus- 
trial action because employers 
will know they cannot afford 
to ballot,” he said. 


The phased withdrawal of 
ballot money came as a sur- 
prise to unions and employers. 
One employers' representative 
warned that it might increase 
the incidence of unofficial 
action. 

Most union ballots have been 
workplace ballots which have 
not been eligible for state sup- 
port. Workplace ballots, how- 
ever. cost only about 60 per 
cent of postal ballots. The Elec- 
toral Reform Society calculates 
that postal ballots cost about 


50p a head, including postage 
and printing costs. 

The trade union certification 
officer said the TGWU general 
union - the largest union - 
claimed £900,298 for postal bal- 
lots last year, nearly a quarter 
of the £4m total. The union 
said the claim was high 
because of the cost of running 
elections for its general and 
deputy general secretaries. In 
1990, the union claimed only 
£15,994. 

Last year the AEEU electri- 


cal and engineering union 
claimed £461,374, the GMB gen- 
eral union £302,915 and the 
Bifu banking union £107,732. 

Mr Simpson also said that 
the withdrawal of £2m of pub- 
lic money from union training 
would not be felt for “some 
time” but if union officials 
were not trained they would 
lack negotiating skills. 

More than half a million 
union officials have taken gov- 
ernment-funded courses since 
they were set up in 1976. 


FIDELITY FUNDS SICAV 


Soci£ttf d'Investissement a Capital Variable 
Konsallis House. Place de i’Etoilc 
L- 1021 Luxembourg 
R.C. No B. 34036 


Fidelity Funds SICAV has declared an interim dividend in respect 
of shares of each of the undemoied sub-funds held at elute of 
business on 31st October 1992. The dividend amount. Bearer 
coupon number and payment currency is as indicated below, in 
the case of registered shares, dividends will be paid or reinvested 
in additional shares of the relevant fund as appropriate <m payment 

date of 13th December 1992, or next business day. Dividends not 
cashed within 5 years from payment date will lapse and the divi- 
dend will revert to the Fund. 


SUB-FUND NAME WlYMENT DIVIDEND COUPON 

CURRENCY PER SHARE NUMBER 


USD Bond Fund 
International Bond 
Sterling Bond 
Yen Bond Fund 


USD 

USD 

GBP 

YBY 


0.1663 
0.0329 
0.0115 1 
16.7900 


S 

4 


Dividends will be paid to holders of Bearer Shares in the currency 
of denomination of the sub-fijnd (or by arrangement with the Fry- 
ing Agent and ui the cost of the shareholder, in any other currency t 
against under of the coupon number listed. 


BANKERS TRUST LUXEMBOURG SA 

PO ROY ftft7 

14 BOULEVARD F.D. ROOSEVELT 
LUXEMBOURG 


Chevreux dc Virieu 
30 rue Saini-Augusiin 
75002 PARIS 
France 


or 


AMRO Bank 
Herengruchi 595 
AMSTERDAM 
The Netherlands 


Bank of Ireland 
Lower Baggot Street 
DUBLIN 2 
Republic of Irclund 



imrestmenis 




SALEROOM 


Record 


£4. 4m for 


Dutch 


master 


A PAINTING by Pieter de 
Hooch, “The Courtyard of a 
House of Delft”, sold for SA.im 
at Christie’s in London yester- 
day to the dealer Noortman. 
The 1658 painting, from the 
golden age of Dutch art. is sim- 
ilar to a work in the National 
Gallery. 

For more than 150 years it 
has hung at Wrothara Park. 
Hertfordshire. Before that, it 
was in the collection of the 
Empress Josephine. 

The price was slightly below 
its estimate of between i'4.5m 
and £6.5m (possibly because a 
child in the picture has a dis- 
torted face) but was a record 
for a work by de Hooch, and 
ensured a successful auction of 
Old Master paintings, which 
totalled £i2.3m. There were 
10 artist records and the morn- 
ing session was 24 per cent 
unsold. 

After the sale, a portrait of 
Madame de Vicq, by Rubens, 
which had disappeared from 
view for almost 150 years, was 
sold for £990,000, just below its 
estimate of between Elm and 
£l.5tn. If It had been bought 



"Courtyard of a House of Delft”, by Dutch artist Pieter de Hooch 


during the auction the 
result would have looked even 
better. 

Another work by Rubens, a 
painting of "The Entombment” 
that was only recently re- 
discovered, sold above Its 
estimate for £1.045m, while 
an oil sketch by the same 
artist for a tapestry went 
for £748,000, which was a 
record for a Rubens in this 


medium. A Venetian view of 
the Molo by Canaletto was on 
target at £462,000, and "Fruit 
In a Basket", by the Dutch 
painter Ambrosius Bosschaert 
H doubled its estimate at 

£320,000. - 


Antony Thorncroft 
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Scots will rally 


‘for 



By Janies Buxton, - . 
Scottish Corr esp ondent 


CAMPAIGNERS for : con- 
stitutional change. in Scotland 
hope for a substantial boost 
from today’s- “Scotland 
Demands Democracy" march 
and rally in Edinburgh. 

Organisers expect . more than 
10,000 - people, . which would 
make it the largest demonstra- 
tion for constitutional change 
held in Scotland. 

The leaders of . the three 
opposition parties In Scotland 
- Labpur. the Liberal Demo-' 
crate and the Scottish National 
Party - will speak briefly after 
the demonstrators have 
marched to The Meadows, one 
of the city's parks, from the 
building formerly designated 
for.a Scottish parliament 

The protest is to underline to 
the Conservative government . 
and visiting EC heads of gov- 
ernment that demand for con- 
stitutional change baa not died 

down since the April general 
election, in Bpite of govern- 
ment claims to the contrary. 

Both Labour and the Liberal: 


Democrats;- which" offered Scot- 
land its own devolved parlia- 
ment, lost votes and seats in 
Scotland. The SNP, offering 
independence, increased Its 
share ot the vote but lost seats. 
The Conservatives, pledged to' 
maintain the constitutional 
status qub; made slim gains of 
seats and votes: : - 

Since then, the Scottish Lib- 
eral Djmiocrats have given less 
emphaofe to devolution, while; 
Labour in - Scotland has been 
divided' on the issue. The Scot: 
tish Constitutional Conven- 
tion, In which both parties 
drew up a scheme for a Scot- 
tish parliament, still exists but 
Its first poet-election meeting 
was poorly attended. . 

Today's - . demonstration; 
organised by the Scottish 
Trades Union Congress, stems 
from movements. formed after 
the election. One of those, Scot- 
land United,- mainly compris- 
ing left-wing Labour 1 and SNP 

supporters and fighting for a 
Scottish' parliament;: staged 
Scotland's first' pro-devolution 
raffles soon afterwards. Up to 
5,000 people attended.' • 



Rover to 


raise 


prices 


by 2.9% 


ROVER is to raise its car 
prices by an average of £9 per 
cent across the range from 
December . 21, Kevin Done 
writes. 

The move follows Ford's 
announcement earlier this 
week of price increases from 
January 4 for UK-built Fiesta 
and Escort/Orion cars by an 
-average of4.5 per cent and for 
Sierra and Granada cars by an 
average of 7,5 per cent. 

FOra and other car makers 
have blamed Increased prices 
Largely on the' recent devalua- 
tion of sterling. But Rover, a 
subsidiary of British Aero- 
space, .said it had not been 
affected as badly by the devalu- 
ation because 80 per cent of its 
parts came from the UK. 


S&P downgrades 
Nationwide rating 


NATIONWIDE is the first 
building society to have its 
short-term debt rating lowered. 
Standard & Poor’s; the rating 
.agency, yesterday downgraded 
Nationwide’s commercial 
paper and certificates of 
deposit from A1 to A2. 

S&P said the downgrade 
reflected the “impact of the 
continued weakness of the UK 
housing market on Nation- 
wide's asset quality”. 

Mr Richard Lassen, Nation- 
wide treasurer, said the society 
would “probably stay away 
from the commercial paper 
market for the next - few 
months’ 1 to avoid higher costs. 
He. added: “We can continue 
funding' in the UK, principally 
by winding down our very high 
Level of liquidity ” ■ - 

Nationwide has a $2bn 
(£I.28bu) commercial paper 
programme. 


Bank to issue 
£700m of gilts 


THE -Bank of England is to 
issue £700m worth of gilts in 
three tranches, available on 
Monday. They are £100m of 8 
per cent Treasury stock due 
2002/2006, £250m of 9 per cent 
Treasury stock due 2008 and 
£350m of 9 per cent Treasury 
stock due 2012. ; 

- The- certified -price- for- the 
bonds is 95%, 103£ and 102% 
respectively. - 


BMA to probe 

bed closures 


THE central consultants' and 
specialists’ committee of the 
British Medical Association is 
to investigate bed closures and 
cancelled operations in the 
National Health Service. 

The BMA said it was receiv- 
ing complaints that some hos- 
pitals’ contracts had expired 
and some were effectively 
treating only emergencies. 


School record to 
be compulsory 


A- NATIONAL .Record of 
Achievement is to become 
compulsory for all school-lea- 
vers m England and Wales, Mr 
John Patten, the education sec- 
retary, said yesterday. The doc- 
ument details GCSE and 
A-level results, vocational 
qualifications and successes in 
fields such asmusic or sport. 


IRA admits blasts 


THE IRA admitted responsibil- 
ity yesterday for two bomb 
attacks in north London this 
week. The explosions were in a 
.car . park at Woodside Park 
Underground .station on 
Wednesday night, and at Wood 
.Green Shopping City the fol- 
lowing morning.' • 
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By Richard Tomkins, 
Transport Cdrittspondml 


- i 


COMMUTERS 'on it British 
Rail lines will qu&UJty for the 
first season ticket discounts' to- 
be offered under 1 the Passen- 
ger’s Charter in the new year, 
it was announced yesterday, ; 

By for the worst performer is ^ 
Intercity, which bah .five af-its 
seven routes doing .badly 


' Railways Is' meeting targets on 
all but' five OF Jls.23 routes: i ... 

One reason far Network- 
, Soulh&fis&’s success is that dif- 
ferent targets Weresetfor each 
. of its -l& lines, acrorditig to-tbe 
; investment they had received, 7 
while Intercity has one perfor- 
mance target fra 1 all routes. :.*T 

-IhterCttSL says it , 

tic for aH its routes to perforin 
to- cot' standard' because, - like 


most lines, aiid the 'g ove rn- 
“Hfeat is not prepadefl 'to: relax 
charter. % . : •-• 

Three of Intercity’s routes - 
Anglia, West Command TJross 
Country — afe foiling on punc- : 
tuahty und anotlmr'twcr- fifld- 
.jand; Main Line and Gatwlck 
-Express «■ onreliabflityr :■ \ : _- 
V -^performance -of Network 
SouthEastisroutes; adlL prompt 
T .crtttctem - that ’ Iftt.tanpets are 

^ J ^.fl Jr \ .V ’ - ■ - 




enough to trigger 6 -peri cent Network SouthEastls,; some 
discounts -for .season - ticket; - badly need investment arid otfa- : ' 
renewals.' -. . ' v.: ' ' i»wly^trii)dend«Bd, Its " 

Network flmithBastj by oonr , -plea for differing . targets, is - 
trost, Is ending tbs year with . belteveifto have Men r^ected . 
only the Kent Coast Una j because ihat 'wottld iiayo 
ing discounts, and . Regional -meant' softenlttg the target for ). 
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Shell cute prices 

-SHELL is to- cut the price on 
all grades of petrol by I8p a 
gallon (4p a litre)." The price of u, 
four-star will fall from 229 a #■ 
gallon to 2lL4p. 






< 




* 

W*. .• • 




. i 


. - % _■ . 


- •• - i 




■*V ■ _y \ ; 


likely tobe-much 

- The sendees triggering" dUF~ 
■ wants are Cross Country, East 
Midlands and tines, WastMld- 
-lands, ' Cardiff- Talleys;' arid 
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Women’s retirement age of 65 backed 


By Ralph Atldos 

■ 

SOCIAL SECURITY ministers 
are backing an increase in the 
state retirement age for women 
from 60 to 65, with the savings 
being used to help cushion the 
impact for some groups, as 
their preferred -way of equalis- 
ing pension ages. 

After a 12-month consulta- 
tion ends this month, Mr Peter 
Lilley, social security secre-- 


tary, is expected to announce 
next year his proposals for con- 
forming male' and female 
retirement ages. 

The Treasury has put strong 
pressure- on Mr Lilley to 
increase the female retirement 
age. Before consultations 
began, the Treasury wanted a 
retirement age of 67 in eluded 
as an option, it emerged this 
week. The state retirement age 
for men is -already 65. A deci- 


sion wlU be taken after further 
discussions with the Treasury 
and In cabinet But lowering 
the male retirement age to 60 
has been all but ruled out and 
a compromise of 63 is receding 
.as a possibility. A flexible 
decade of retirement has been 
~Tgected as unworkable. 

Making many women work 
for five years longer will be 
politically unpopular but the 
Impact will be softened by 


phasing in the nhangac over at 
least 10 years, possibly longer. 

Mr Lilley is also hopeful that 
the estimated £3bn annual 
savings will not all return to 
the Treasury but be used to 
help particular groups. 

In August, the Social Secu- 
rity Advisory Committee, 
which advises the government 
on pensions policy, said that 
savings from the increase to 65 
could be used to help pension- 


ers whose working lives were 
badly paid and interrupted. 
Most would be women. 

Other options would be to 
allow earlier retirement on 
lower pensions or to offer bet- 
ter pensions for those who are 
dependent only on the state. 

No consensus emerged from 
the 4,000 responses received 
from companies, pension 
experts and representative 
organisations during the gover- 


nment's consultation. Social 
security ministers believe the 
increase can be justified also 
because people are living lon- 
ger and increasingly likely to 
have an occupational or per- 
sonal pension. They wish to 
focus resources more closely 
on those most in need. 

The move to equalise retire- 
ment ages follows a European 
Court ruling outlawing differ- 
ent pension benefits. 


Limit 



to damages 


awards against auditors 


By Andrew Jack 

THE GOVERNMENT should 
consider limiting the extent of 
damages that can be awarded 
against auditors and widening 
the groups to whom they are 
responsible, Sir Ron Dealing, 
chairman of the Financial 
Reporting Council, said yester- 
day. 

. He called for an examination 
of ways to reduce the escalat- 
ing legal awards against audi- 
tors and for a . review of the 
restrictive “duty of care" of 
auditors determined in the 
House of Lords Caparo judg- 
ment 

His comments built on his 
statement in the council’s sec- 
ond annual review, being sent 
to all listed companies, and 
echo the conclusions of the 
Cadbury committee on the 
financial aspects of corporate 


governance; of which he was a 
member. 

Sir Iton said be had written 
to the Department of Trade 
and Industry expressing his 
concerns on the subject 

In the council's, review, he 
called for. companies and audi- 
tors to approach the Account- 
ing Standards Board's urgent 
issues task force to gain 
approval for new accounting 
practices : before they are 
adopted. ■ 

He wants -to see the task 
force move in the direction of 
its equivalent in the US, rather 
than reacting to dubious new 
accounting practices once they 
have emerged in published 
company afcccrunts. 

Mr David Tweetfie, chairman 
of the ASB, emphasised in the 
review that it was important to 
give companies and accoun- 
tants time to discuss, comment 


on and adapt to new account- 
ing standards in an evolution- 
ary way. 

As a result, he said the board 
would issue only two new stan- 
dards next year. Hie also said 
there was no intention to 
amend existing standards, 
such as tbe one on cashflow, 
until- at least two years after 
they were introduced. . . 

But tbe ASB is also expected 
to produce final guidance on 
the operating and financial 
review, in response to what Sir 
Ron called “a need to beef up 
the verbals”. 

Sir Ron said the Financial 
Reporting Review Panel was 
concerned about a number of 
issues that do not conflict with 
company law but which “do 
not best serve the interests erf 
informing shareholders and 
creditors on the financial 
affairs of companies”. 


Broking regulation boost 


By Andrew Jack 

THE SECURITIES arid Futures 
Association, the self-regulatory 
body for stockbrokers, has told 
its 1.300 members it will be co- 
operating more extensively 
with auditors in an effort to 
improve the effectiveness of 
regulation and cut its cost 
In a letter yesterday, Mr 
John Young, chief executive, 
said the association was mak- 
ing efforts to enhance the 
reports it receives from the 
auditors of association mem- 
bers. 


It Is proposed that the associ- 
ation should brief auditors on 
Issues including capital ade- 
quacy, new rules and regula- 
tions that are causing difficul- 
ties. 

The association hoped that 
auditors would provide infor- 
mation in exchange and said It 
was discussing such ideas with 
the largest six accountancy 
firms. The ideas have already 
been endorsed . by 
the Institute of Chartered 
Accountants in England and 
Wales. 

Only a handful of auditors 


have taken advantage of the 
protection section 109 of the 
1986 Financial Services Act to 
discuss Issues of concern with 
the association. 

The letter emphasised that 
the exchange of information 
“will be of a general nature 
ami not specific to individual 
firms. There will be no names 
or pack drills.'’ 

It added, though, that the 
association may hold separate 
meetings with firms and their 
auditors, with their agreement, 
to discuss “specific compliance 
issues". 


Inflation figure reflects 

falls in mortgage rates 


By Emma Tucker, 

Economics Staff 

BIG FALLS in mortgage 
interest rates placed strong 
downward pressure on head- 
line inflation last month. 

The retail prices index fell to 
139.7 in November, compared 
with 139.9 in the previous 
month. That took the annnai 
rate to 3 per cent, a significant 
drop on October, when infla- 
tion was running at 3.6 per 
cent 

The Central Statistical Office 
said the reduction in mortgage 
interest payments, after inter- 
est rate cuts in October, was 
one of the main factors b ehind 
the drop. More recent cuts in 
base rates would continue to 
affect tbe index into the new 
year, the CSO said. 

A more surprising drop in 
the RP1 - excluding mortgage 
interest payments — could be 
explained by depressed price 
rises in four key components of 
the index. 

• Food prices rose by 0.4 per 
cent in the year to November, 
the lowest rate of increase for 
this component of the index 
since May 1963. Seasonal food 
prices, which usually rise In 
November, fell by 02 per cent 
on the month, and by 12.4 per 
cent compared with a year ago. 
It was the sharpest fall in. 
prices since May 1983, when 
they fen by l&l per emit The 
decline reflected cheaper pota- 
toes and eggs, and plentiful 
supplies of flesh fruit and veg- 
etables. Noil-seasonal find fell 
by 02 per cent on the month. 

• The price of tobacco rose by 
82 per cent in the 12 months to 
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November, (town from 92 per 
cent in October. That was 
because prices rose by only 02 
per cent last month, after a L7 
per cent rise in October. 

• Further discount sales, 
especially for women’s cloth- 
ing, lay behind another year- 
on-year decline In the prices of 
clothing and footwear. Prices 
fell by 0.4 per cent on the 
month, the first fell for any 
November since 1981. Com- 
pared with a year ago, juices 
fell by 02 per cent 

• Lower car prices offset the 
effect on motoring expenditure 
of higher petrol prices. Prices 
compared with a year ago rose 
by 42 per cent 


The CSO said the higher cost 
of imports, after sterling's 
devaluation in September, had 
not yet affected retail price 
Inflation. A lag of several 
months is expected. 

The figures «isn showed that 
service-sector inflation is prov- 
ing harder to quash. Prices of 
personal goods and services - 
a component that includes 
chemists’ goods, hairdressing, 
dental charges and subscrip- 
tions to private health care - 
rose by 52 per cent in the year 
to November, an increase on 
the previous month, when it 
rose by 5.3 per cent Leisure 
services prices rose at an 
annual rate of 52 per cent 


Travel trade 

ponders lull 

before storm 

> 

Michael Skapinker on the sector’s 
hopes prior to its busy season 


A nyone looking for 

a quiet spot in London 
away from the Christ- 
mas crowds should try Thomas 
Cook in Fleet Street 
Outside, the grey pavements 
are crowded with harassed 
City folk. Inside the travel 
agency, the staff are friendly 
and unhurried. At the height 
of tbe lunch hour, there are 
three members of the public 
present one browsing through 
the brochures, one booking a 
flight to London for relatives 
from Belfast, and one talking 
to counter staff about a holi- 
day. 

“Touch wood, it’s the lull 
before the storm," says Mr 
Adrian Sneyd, the travel 
agency chain’s regional man- 
ager for the City. "People are 
now doing tbeir Christmas 
shopping or whatever. Shortly 
after Christmas we’ll be in 
peak-season booking mode." 

Mr Sneyd insists one should 
not read too much into the 
sight of a near-empty travel 
agency. Travel companies 
believe they have proved they 
can weather the recession bet- 
ter than most industries. 

Thomas Cook, the UK’s sec- 
ond-biggest travel agency 
chain, says winter bookings 
are down on last year, particu- 
larly to warm destinations, but 
a strong ski market has limited 
the drop to 5 per 
cent 

The company’s biggest sup- 
pliers are also reasonably opti- 
mistic. Thomson, the UK’s big- 
gest tour operator, says it has 
sold almost all its Christmas 
holidays. 

Airtours, the third-biggest, 
which last Monday announced 
profits up 33 per cent, says its 
winter 199293 bookings are 
ahead of last year. 

The week before last, 
Thomas Cook in Fleet Street 
saw bookings rise by 3S per 
cent, Mr Sneyd says. He con- 
cedes that percentages can be 
witetemting. in tbe equivalent 


week last year, the branch 
booked only 100 holidays. 

Mr Tim Boyce, a solicitor at 
Freshflelds, the City law firm, 
has come in to pick up some 
skiing brochures. Travel indus- 
try managers say they have 
noticed skiers opting for 
cheaper January dates rather 
than the peak season of Feb- 
ruary. 

Mr Boyce is not sure he will 
go at all. Tt depends on the 
price. I'm not sure I can afford 
it" 

Miss Jennifer Lobell, an 
accountant with Peat Marwick, 
has come to buy some travel- 
lers cheques. She is off this 
weekend to the Swiss resort of 
Verbier on a skiing holiday she 
has organised privately rather 
than through Thomas Cook. 

Last year she went skiing for 
two weeks. This year she is 
only going for three days. 

Some say they are not cut- 
ting back on their holidays. Mr 
Edgar Hill, an accountant, 
says: “Touch wood, the reces- 
sion has passed me by.” 

Heading out the door with 
some brochures, he says: “We 
went in April last year to Por- 
tugal. We’re thinking of mak- 
ing a tradition of it.” 

By 2pm, with the lunch hour 
over, the one customer who 
was discussing his holiday half 
an hour previously has finally 
made up his mind. Mr Richard 
Williams, an accountant with 
Unilever, hands over his credit 
card and takes possession of 
Ms tickets. 

He is going skiing at the end 
of this month, but he has 
booked directly with the resort. 
All he has bought from 
Thomas Cook is his ferry cross- 
ing to France at a cost of £150. 

When Christmas is over, the 
travel companies will start 
pushing their summer offer- 
ings. 

Mr Sneyd says: “If you come 
back in the second week of 
January, hopefully they'll be 
stacked to the door.” 
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Subscribe to the Investors Chronicle today 

and receive a FREE book on 
the basics of investment 

plus four free issues of the magazine 


"Highly rec<mnnended__mformative, 
comprehensive and readable." 
Lord Hanson 
Chairman Hanson Pie 


A dear, jargon-free gu ie to every 
of investment in the City 
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The Independent 


The best guide for the total 
novice” 

Financial Tunes 




i Beginners 
i Guide to 
Investment 



Guide to Investment so 
A must far all investors. Beginners 
Guide is packed with vital 
information on the markets. The 
Financial Times review called it 
"the best guide for the total novice/ 
but added that "More experienced 
investors might still benefit" 
Investors Chronicle Beginners' 
Guide to Investment is split into 
three sections arvering the main 
aspects of finance and investment 
Part One. CITY MARKETS. What 
does the City do and how do the 
different markets work? 

Part Two. HOW TO INVEST. 
What are the individual investor's 

a m 

choices and how do you decide 
what's right tor YOU. 

Part Three. INDIVIDUAL 
COMPANIES. The nitty-gritty of 
investing in shares. How to tell the 
winners from losers. 

Finally the book rounds off with 


valuable appendices on tax, 
investors' rights and choosing a 
stockbroker, plus comprehensive 
tables. 

The book is the perfect introduction 
to a subscription to Investors 
Chronicle, 

Getting in ahead of the pack is 
the key to successful investment, 
as professionals know. But priva te 
investors have to be very canny to 
i. Investors Chronicle is 


published by the Financial Times. 
So you can be confident that by 
reading Investors Chronicle each 
week you will be amongst the 
first to spot profitable market 
trends. 

Don't delay, fill in the order form 
below and qualify for your FREE 
COPY of Investors Chronicle 
Beginners' Guide to Investment 
PLUS 4 free issues of Investors 
Chronicle, the essential weekly 
magazine published by the 
Financial Times 
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Twin deficits 


in the UK 


THE BRITISH prime minister will 
not find the European summit in 
Edinburgh particularly enjoyable. 
It may not have been an annus 
horribilis, but it has been a horri- 
ble six months. Yet Mr Major 
enjoys what might seem to be a 
consolation. For the first time in 
at least three years, short-term 
prospects for the British economy 
look as good as those of most 
other European economies. The 
question for the British govern- 
ment is, for a change, not whether 
there will be a recovery of some 
kind, but whether it will last. 

What will Mr Major see when be 
looks round the table? Mr Mitter- 
rand's France will be the best per- 
forming leading European econ- 
omy this year and probably in 
1993 as well. Nevertheless, it must 
suffer the high interest rates 
imposed by the Bundesbank . 
while the French franc is under 
pressure once more. Next year 
will mark the 10th anniversary of 
the switch towards the policy of 
rigevr. It will also mark another 
rise in French unemployment 

Meanwhile, Mr Amato's lira has 
been evicted from the exchange 
rate mechanism quite as ignomini- 
ously as the British pound, but 
with less pleasurable results. So 
grave is Italy's fiscal crisis that 
the Bank of Italy, far from being 
able to exploit the apparent oppor- 
tunity to lower interest rates, has 
had to keep three-month rates at 
the usurious level of 1414 per cent. 

As for Mr Kohl's Germany, it is 
in recession. Nonetheless, the 
Bundesbank remains resolute. In 
the light of this year's monetary 
overshooting, the announcement 
that its target range for the 
growth of broad money next year 
is to be 4.5 to 6.5 per cent repre- 
sents a grim warning, even 
though it is 1 percentage point 
higher than this year's target The 
Bundesbank has served notice on 
its critics that it still wants every 
excuse for not cutting interest 
rates. 


and back again, like a pendulum, 
Mr Major does have the immediate 
luxury of going for growth. Under- 
lying inflation is within the chan- 
cellor's target of 1 to 4 per cent, 
while the latest wage settlements 
are also below 4 per cent, accord- 
ing to the Confederation of British 
Industry. 


British disease 

The fact that the Bundesbank 
does not want lower interest rates 
makes an intriguing contrast with 
the UK. For the first time since 
1968. crowed the Treasury yester- 
day, the UK's underlying rate of 
inflation is marginally below that 
in Germany. Yet the Bundesbank 
regards German inflation of 3.7 
per cent as a disaster, while one 
city economist reacted to the Brit- 
ish news by saying that “the gov- 
ernment can afford to treat recov- 
ery as the main priority”, since 
the inflationary flame would not 
be rekindled until the middle of 
1993. Short- termism remains the 
British disease, Bundesbankers 
will naturally conclude. 

Whether or not it makes sense 
for governments to switch their 
attention from growth to inflation 


*Consumer spending 

Since private consumption 
accounts for just under two-thirds 
of aggregate demand, the route to 
any really swift economic recov- 
ery runs via the consumer's 
pocket. Naturally, the shopkeepers 
of Britain wish consumers were 
the spendthrifts they so recently 
were. So does the chancellor. For- 
tunately. consumers are likely to 
remain cautious. A modest expan- 
sion of consumer demand Is desir- 
able. But there can be too much of 
a good thing. In the case of the UK 
economy, that point might be 
reached rather swiftly. 

Nobody knows what difference 
the new panel of forecasters will 
make to the Treasury's period 
mance. The group is engagingly 
heterodox, but this very diversity 
ensures that the Treasury will be 
able to lay off the blame, which 
may be the point of the exercise, 
in any case, it must cast its net 
more widely. Mr BUI Martin, of 
stockbrokers Phillips & Drew and 
not himself a panellist, brings out 
why a consumer boom would be 
risky. He forecasts the following 
perfectly plausible combination 
for 1994: unemployment at L2% 
per cent of the labour force; a cur- 
rent account deficit at 4 per cent 
of gross domestic product; and a 
public sector borrowing require- 
ment at 9 per cent of GOP. The 
UK's “twin-deficits” would then 
dwarf anything seen in the US 
during the 1980s. 

If the government is seen to be 
taking a risk with inflation, it is 
almost certain to face a crisis in 
either the foreign exchange mar- 
kets, the gilt market or both. The 
result would be higher interest 
rates once more - both long and 
short term - and probably an 
aborted recovery. There Is no safe 
alternative to export-led growth, 
however uncomfortably slow it 
would initially be. 

As the government realises its 
predicament, any temptation to 
gloat over the pain elsewhere in 
Europe will disappear. Mr Major 
needs a buoyant European mar- 
ket, since this is where almost 
two-thirds of British exports are 
sold. The less buoyant that mar- 
ket, the more sterling will have to 
depreciate and the greater the 
infiationary dangers. 

Recovery is, indeed, likely. But 
the government will need pay and 
spending restraint at home and 
vigorous growth abroad if this 
recovery is to be more than a flash 
in the pan. 


S ince the pound crashed 
out of the European 

exchange rate mechanism 

in September, carmakers 
have agonised over how 
much and how quickly they could 
raise prices in the UK to claw back 
their devaluation losses on 
imported cars and parts. 

In a sector laid low by recession 
the UK car market has been a des- 
perate poker game among manufac- 
turers facing mounting currency 
losses but fearful that any price rise 
would further depress sales and 
reduce market share. 

This week Ford blinked. The com- 
pany announced price rises averag- 
ing 4.5 to 7.5 per cent on its main- 
stream models and as much as 10 
per cent on the high-powered but 
low-volume Escort Cosworth. 

The first signs are emerging that 
the decline in the UK new car mar- 
ket during the past three years may 
finally be halting - registrations 
have been higher than a year ago in 
three of the past four months. But 
the competition to capitalise on any 
growth next year will be intense. 

Ford now faces an anxious wait to 
see whether other hard-pressed car 
producers follow its lead on prices 
or whether they choose instead to 
push for higher sales at the expense 
of the UK market leader. Yesterday, 
it received some encouragement 
from Rover's announcement that it 
would increase the prices of its cars 
by an average of ZJ per cent. Like 
Ford, the UK carmaker is trying to 
reduce losses. 

Despite the barrage of criticism 
its move triggered from consumer 
groups and politicians. Ford's was 
not the first car price increase to 
follow devaluation. It is the biggest 
since Black Wednesday, but the US 
carmaker has not been alone in feel- 
ing the pressure to limit the damage 
wrought by devaluation on its bot- 
tom line. 

At the beginning of November, 
Mr Bill Ebbert, chairman and man- 
aging director of VauxhaU, was pre- 
paring to make a speech in Chesh- 
ire to celebrate the opening of 
General Motors' £190m engine plant 
at Ellesmere Port 
The draft of the speech, readied 
by the morning, declared that Vaux- 
hall was "under severe cost pres- 
sure" in the wake of the devalua- 
tion, but it had “no plans at the 
moment to increase the prices of 
our cars built in Germany”. 

By the evening this confident 
paragraph had been dropped. 

Over dinner, the Vauxhall chair- 
man was already steeling hims elf to 
make the first move on prices. The 
next day Vauxhall announced it 
was raising the prices of all of Its 
cars by an average of 3.25 per cent 
Deliberations have been no easier 
at Volkswagen. Mr Daniel Goeudev- 
ert, head of the VW make and from 
next month group deputy chairman, 
thought he had an agreement at the 
Paris motor show in early October 
to increase VW’s prices in the UK 
by 4.9 per cent 

VWs UK importer, VAG United 
Kingdom, was not so sanguine. The 
VW group may be the undisputed 
market leader in western Europe, 
but in the UK it is only a medium- 
sized player overshadowed by Ford, 
Vauxhall, Rover and the Peugeot 
group of France which includes 
Citroen. 

VW decided it did not have the 
market muscle to make the first 
move and chose to sweat it out 
until the bigger players acted. Only 
two days after the Vauxhall 
announcement, VW jumped to 
increase its own prices by 2.9 per 
cent. 

Pricing decisions have seldom 
bees more difficult in a UK market 
that has fallen by nearly a third 


highlight 


between profits and 

UK car market, savs Kevin 


The combined marques tit Peug- 
eot and Citroen are now claiming 12 
per cent of the UK market com- 
pared with 6.4 per cent a decade 


ago. 


Carmakers face 
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during the recession - about 
730,000 fewer new cars will be sold 
this year than in the peak year of 
1989. But of all the car manufactur- 
ers, it is Ford that is on the rack in 
the UK. 

Its decision this week to raise the 
prices of its UK-built Fiesta and 
Escort/Orion ranges by 4.5 per cent 
and its Belgian and German-built 
Sierra and Granada ranges by 7.5 
per cent is a clear admission that all 
the price-cutting and discounting 
initiatives of the past two years 
have simply failed to "move the 
metal". 

As recently as the British motor- 
show in Birmingham in October 
Ford still appeared to believe that 
the depressed UK car market could 
be revived by traditional price cut- 
ting methods. Mr Ian McAllister, 
Ford of Britain chairman and man- 
aging director, declared that the 
company bad decided "to take 
determined action to stimulate the 
market" and announced price cuts 
of up to £520 on some EscortJOrion 
models and up to £955 on some of 
its Fiesta models. 

Its actions appear to have aroused 
more confusion than confidence 
among would-be car buyers, how- 
ever. The motor show price cuts 
followed a 1:8 per cent price rise in 
August. Those cuts have now been 
followed by this week's rise. 

Carmakers' opaque pricing poli- 
cies have prompted angry reactions 
from consumer groups and some 
opposition politicians. They claim 
that the industry's price rises are 
an attempt to reap the benefit of the 
recent abolition of special car tax. 
This measure, announced in the 
chancellor’s Autumn Statement in 
mid-November, reduced the price of 
a £10,000 car by about £400. 

According to Mr Stephen Locke, 
the Consumers' Association's direc- 
tor of policy. Ford's latest move 
"confirms all our worst tears about 
the manufacturers' desire to see the 
UK as a high-price, high-profit mar- 
ket". Mr Nigel Griffiths, Labour 
spokesman on consumer affairs, 
claims that the chancellor "is being 
walked over by the manufacturers". 

Mr McAllister responds that it is 
absurd to claim that Britain is a 
"high price, high profit” market 
given the decline in the profitability 
of UK manufacturers and the sever- 
ity of the recession. 

In the past, the evidence certainly 
suggests that consumers have been 
justified in believing that they have 
been overcharged for cars in 
Britain. But if it once was the case, 
recession and devaluation now 
appear to have brought UK prices 
on to a paiVwith continental Europe 
- at least for the moment. 

Ford prices in the UK (pre-tax) 
would be "very much in line with 
those in Belgium and below those 
in the major markets like Germany 
and France", even after the latest 
price increase comes into effect in 
January, insists Mr McAllister. 

According to Ford, the price of a 


MAN in the News: Uffe Ellemann- Jensen 


Lead role in the 


Scottish play 


S hortly before 8 o'clock yes- 
terday morning in Edin- 
burgh, Mr Uffe Ellemann- 
Jensen, the Danish foreign 
minister, was in nostalgic mood as 
he strode through the well-guarded 
gates of the Palace of Holyrood 
House, the site of the EC summit. 

The moustachioed 51-year-old 
minister recalled he had last been 
here nearly 40 years ago on a school 
exchange visit. “It was my first 
European experience. I first spoke 
English with a Scottish accent.” 
Yesterday at daybreak, the palace 
appeared a lot smaller than in his 
boyhood memory. "Everything 
looks bigger when you're a child." 

Mr Ellemann-Jensen hopes his 
second journey to the Scottish capi- 
tal will also prove memorable - but 
for different reasons, and on a much 
larger scale. He Is a pivotal figure in 
the EC's weary efforts to overcome 
the obstacles created by Denmark's 
No to the Maastricht treaty in June. 

The setback, combined with a 
general upsurge in strains over 
European integration, has threat- 
ened for months to paralyse the 
European Community. Last night, 
the problems seemed nearer resolu- 
tion, even though the final outcome 
will be decided only in a second 
Danish referendum, provisionally 
planned for April or May. 

As the result of complex negotia- 
tions both with other Danish politi- 
cal parties and with the rest of the 
EC, Mr Ellemann-Jensen hopes to 
come up with additions to the 
treaty fulfilling two vital aims. 
Amendments must alky the doubts 
of Danish voters over European 
union, by allowing exemptions In 
areas such as monetary union and 
common European defence. 

But they must not upset other EC 
members firmly committed to Maas- 
tricht -style integration. In particu- 


lar, no country - especially Britain, 
with its own ratification process 
still dragging on - wants to see 
changes which would require Maas- 
tricht legislation to be resubmitted 
to national parliaments. 

"It's very difficult to have an 
agreement which is legally binding 
for us, but which does not reopen 
the treaty." said Mr Ellemann Jen- 
sen yesterday. “It looks impossible 
- but it will be done.” 

June's No vote was an important 
setback for the leader of Denmark's 

Liberal party, the minority partner 
in the centre-right coalition govern- 
ment. An irrepressible pro Euro 
pean, he campaigned energetically 
for a Yes. “The rejection was his 
greatest personal and political fail- 
ure," said a close aide. “But his 
greatest personal and political vic- 
tory would be a Yes in a new refer 
endum next year." 

Mr Ellemann-Jensen admitted 
that the “natural reaction" to the 
June No would have been to resign 
his office. But he thought about it 
for only 20 seconds. "Since all the 
major parties supported the Maas- 
tricht treaty, there was no better 
alternative than for me to try to 
reverse the decision." 

His spirits have been lifted by the 
proposals by the British govern- 
ment. currently chairing the EC. to 
find a way out of the impasse. 
Although doubts remain over their 
precise legal status, the latest pro- 
posals yesterday won a surprisingly 
positive reception from French 
President Francois Mitterrand. 

He recognises he must find a deli- 
cate balance between securing 
changes capable of winning a refer- 
endum majority, and testing other 
EC members* patience by overplay- 
ing Denmark's objections to the 
treaty. One senior German official 
warned yesterday: “The Danes must 



not exaggerate. " 

Mr Ellemann-Jensen admitted his 
discomfort with some aspects of 
recent bargaining. When touring EC 
capitals in the past few weeks, "I 
was sometimes travelling with 
demands [for amendments to the 
treaty) with which I did not agree". 
He is playing for the highest stakes. 
He confirmed that, should a new 
referendum result in another No, 
“one way or the other we would 
have to leave the Community”, 

On the other hand, since the 
treaty cannot come into force 
unless it is ratified by all EC mem- 
bers. Mr Ellemann-Jensen has pow- 
erful leverage to win concessions. 
He does not take too seriously the 
threat that the other 10 EC mem- 
bers, could go ahead with a new 
treaty without Denmark or the UK. 
“This would be very complicated. 
They would have to start all over 
again.” Borrowing an analogy from 


the divorce court, he added: "They 
would have to fight over the chil- 
dren and the furniture." 

He believes that the No vote had 
triggered some positive debate. "In 
some ways it has been healthy that 
we had the shock of the Danish 
referendum at an early stage. There 
was a fear that the Community was 
going ahead too fast." The new 
efforts to improve openness and 
democracy throughout the Commu- 
nity owed much to the Danish 
"early warning”, he said. 

However, he sees drawbacks as 
well as benefits in the Community’s 
new emphasis on “subsidiarity" - 
making decisions at the lowest level 
or government. "You could use sub- 
sidiarity to undermine common pol- 
icies in areas like the environment.” 

The minister concedes that this 
year's vicissitudes have made him 
more cautions. Compared with the 
first referendum, his pro-Europe 
campaign for the one next year is 
likely to be less high-profile. 

By the time that Denmark takes 
over the rotating EC presidency at 
the beginning of January, he hopes 
that the main Maastricht hurdles 
will have been overcome - allow- 
ing the EC to direct more energy to 
tackling growing chaos in the east 
of the continent 

Mr Ellemann-Jensen will spend a 
few days cod-fishing between 
Christmas and the new year. In the 
first week of January, he plans to 
tour trouble spots in the former 
Yugoslavia, turning his attention to 
a crisis where the EC has so for 
shown itself impotent. With the- 
EC's disarray still palpable, the 
Danes will have to work hard sim- 
ply to prevent it getting worse. But 
at least Mr Ellemann-Jensen Is 
promising that the style of the Dan- 
ish presidency will be as commu- 
nautaire as possible. 

"1 have told my staff how impor- 
tant it is to to ok at our presidency 
not as Danes, but in terms of the 
Community." This J$ not simply a 
question of principle: “Otherwise 
everyone will be even more suspi- 
cious of us." 


David Marsh 


of chicken 



lysts to rise to at least 20 per cent 
by the end of the decade.. 

At the bottom of the market new 
competitors have appeared, such as 
Proton from Malaysia, that are sell- 
ing aggressively with low prices. 
Proton, which was oiriy. launched in 
Britain in 1389, has-already won a l 
per cent share or the UK market 

Shifts in consumer taste have also 
hit Ford. Sales of diesel-powered 
cars have begun to rise quickly - 
capturing 15.9 per cent of the UK 
market in November compared with 
6.4 per cent in the whole of 1 990. 
But the benefits have fallen in par- 
ticular to the Peugeot group, not to 
Ford. 

The combination of these factors 
has steadily eroded Ford's share of 
UK new car sales. From a level of 
more than 30 per cent in 1981 and 
1982 it has fallen, to 225 per cent in 
the first 11 months this. year. In 
November Ford accounted for only 
19 per cent of UK new car sales 
compared with 25 per cent in the 
same month a year ago. 



L6 litre Ford Escort LX. {excluding, 
tax, adjusted for equipment levels, 
and not taking into account dealer 
discounts) in the UK would be 
Ecul2,Q01 after the latest price 
increase, compared with Ecul2,9l3 
in Germany, Ecul2£42 in France, 
Ecul2,630 in Belgium and Ecull,015 
in Italy. 

After moving temporarily into the 
black in the first half of the year 
following a record loss in 1991, Ford 
is again suffering mounting losses. 
In recent months three and four-day 
weeks have been introduced on its 
UK assembly lines, as production: 
has had to be cut to reduce excess, 
stocks. As a result, it needs to raise, 
prices as for as the market can bear. 

Britain has traditionally been, one 


of „ Ford’s most . reliable profit, 
sources around the worid, but no 
longer. As market leader itJs under, 
attack from all sides, but it no lon- 
ger has the same financial muscle 
to fight off its rivals or cope with 
the fundamental shifts that are. tak- 
ing place in the balance of power in 
the UK car market 
Both General Motors (Vauxhall in 
the UK and Opel in continental 
Europe) and PSA Peugeot Citroen of 
France have-- made.- big inroads in 
the UK, partly at Ford's expense. 
Helped by the increasing strength 
of its product range, Vauxhall has 
more than doubled -its share of the 
UK market to 17-per cent from 8.6 
per cent in 1981, allowing it to oust 
Rover front second place. 


ccording to Professor 
Garel Rhys, professor of 
motor industry econom- 
ics at Cardiff Business 
School, the latest Ford 
price rises do indicate a change of 
strategy. "U may well mean that, 
having accepted that its once- tradi- 
tional 30 per cent share is history, it 
lias decided that even a 25 per cent 
share Is not worth buying and that 
it is better to settle for 20 per cent 
with sales that are profitable.' 5 

Mr McAllister admits that “mar- 
ket share is a difficult issue - pride 
gets in the way”, but he insists that 
Ford has pulled back from the 
unprofitable business of selling to 
the daily rental fleets, where it has 
foregone sales of around 18,000 cars 
this year. 

“Pushing money to buy market 
share does not get you anything. It 
disguises fundamental issues , you 
are facing," he says. 

. Mr McAllister insists optimisti- 
cally . that new products to be 
launched next year will help Ford 
to rebuild Its UK share. Hopes: are 
riding most importantly on the 
Mondeo, which will replace the 
Sierra in the spring, and the 
Maverick four-wheel drive leisure 
vehicle to be launched . in - the 
autumn. 

But the Mondeo is~ set to meet 
head-on competition, from the first 
products of Honda's and Toyota's 
new UK plants as well as the Rover 
600 (sister car to. Honda's new UK- 
built Accord) and the new CitroSn 
Xantia, the replacement for the. old 
fiX. 

To add to the daunting challenges 
facing Ford. Volkswagen this weak 
agreed to pay £124m to take direct 
control of its VW/Audi importer and 
distributor from Lonrho, the Inter- 
national trading group 
Volkswagen is clearly not willing 
to live any longer with its relative 
weakness in the UK. “I am hot 
going to accept only 4 per cent of 
one of the largest markets in 
Europe,” says Mr Goeudevert. 

After three years of being kicked 
in recession, the first signs may be 
emerging that UK new car sales 
have started a slow recovery. But 
the battle. for a share of that growth 
can only intensify. 
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The Japanese have arrived in 
strength, with the addition of cars 
built in the UK, led by Nissan, 
Toyota and Honda The Japanese 
share, currently at 12J per cent for 
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I t may all end in tears. 
But in these early days it 
'is. hard to suppress a 
sense of excitement about 
what the Clinton administra- 
tion could achieve economi- 
cally.' 

•' The fact that the economic 
- team was named first, ahead of 
foreign policy and defence 
posts,, sends a strong signal 
that economics matters. So 
does the creation of an eco- 
nomic conncii within the 
'White House of equal status to 
' the National Security Council 
Mr Bill Clinton seems deter- 
- mined that his administration 
never should not lose sight of 
the commercial and financial 
implications of decisions. With 
the cold war over, he senses 
that the principal challenges 
facing the US are now eco- 
nomic. 

He has a unique opportunity 
for correcting many of the pol- 
icy m i s t ake s of the past two 
decades. He inherits a promis- 
ing 'economic outlook from 
President George Bush. The 
economy, having grown slug- 
gishly for six straight quarters, 
now seems to be gathering 
momentum. Yet, thanks in 
part to the cautions policies of 
Mr Alan Greenspan, the Fed- 
eral Reserve chairman, for the 
first time in a generation the 
US is also in striking distance 
of re-establishing stable prices. 

At the same time, after' 12 
years of budgetary gridlock in 
Washington, the same party at 
last controls both White House 
and Congress. There is an 
opportunity for action on many 


of the pressing problems facing 
the US, such as the. need, to 
raise savings and reform 
health care. Congress, more- 
over, appears to recognise the 
Importance of addressing 
long-term structural problems, 
such as slow productivity 
growth. 

One instant criticism of Mr 
Clinton's first round of eco- 
nomic appointments was that 
it included only one profes- 
sional economist - Ms Alice 
Rivlin, of the Brookings Insti- 
tution, who was named as dep- 
uty budget director. The two 
most senior posts go to con- 
gressional deal-makers: Mr 
Lloyd Bentsen, the chairman of 
the Senate finance committee, 
who was named Treasury sec- 
retary, and Mr. Leon Fanetta, 
the. chairman of the House 
budget committee, who was 
named budget director. 

Wall Street investment bank- 
tag was . also well-represented 
with Mr Robert Rubin, the co- 
chairman of Goldman Sachs, 
named to run the new White 
House economic council, and 
Mr Roger Altman of the Black- 
stone Group, tapped as deputy 
to Mr Bentsen at Treasury. 
Three of the four men - 
Messrs Bentsen, Panetta and 
Rubin - are trained lawyers; 
Mr Altman has an MBA from, 
the University of Chicago. 

Few industrialised nations 
pnt professional economists in 
top policymaking positions. Mr 
Clinton has sensibly opted to 
put politicians in political 
slots. If Mr Bentsen and Mr 
Fanetta cannot get legislation 


Opportunity knocks 

Michael Prowse on the challenge awaiting Clinton's economic team 


through a Democrat-controlled 
Congress, it Is doubtful any- 
body can. Both are respected 
on Capitol HUI, having been 
intimately involved in eco- 
nomic and budgetary policy- 
making for over a decade. 

Mr Rubin and Mr Altman are 
knowledgeable on economics 
and have the advantage over 
academics of bringing real- 
world experience of the con- 
straints that financial markets 
can impose on even the best 
intentioned policies. Mr Alt- 
man also has government expe- 
rience having served at the 
Treasury in the Carter admin- 
istration. 

These were, in any case, only 
the first economic appoint- 
ments. Mr Clinton yesterday 
named Ms Laura D’Andrea 
Tyson, an economics professor 
at the University of California 
at Berkeley, to head the Coun- 
cil of Economic Advisers. His 
old friend, Mr Robert Reich, 
who lectures in political econ- 
omy at Harvard’s Kennedy 
School of Government, was 
named labor secretary. Other 
important announcements, 
such as trade representative 
and commerce secretary, will 
follow. 

There is scope for some ten- 
sion among members of Mr 
Clinton's team. Mr Bentsen is 
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Lloyd Bentsen 
the new Treasury 
Secretary 



'Some feared 
rhot Mr Clinton 
would lurch to 
the left after the 
election. 

His first 

appointments 

prove those 
fears totally 
unfounded’ 


likely to put greater emphasis 
on tax incentives for saving 
and investment than would Mr 
Fanetta and Ms Rivlin. both of 
whom have reputations as defi- 
cit hawks. Mr Bentsen also has 
an unfortunate history of 
regarding the tax system as a 
mechanism for rewarding indi- 
vidual sectors, such as oil, gas 
and real estate. Once out of the 
Senate, however, he will no 
longer face political pressure to 


put sectoral interests above 
national ones. 

But neither Mr Rubin nor Mr 
Altman have policy axes to 
grind; both seem likely to serve 
as efficient implementers of 
administration policy. Mr 
Rubin, in particular, is seen as 
playing a co-ordinating role in 
economic policymaking analo- 
gous to that in foreign affairs 
or General Brent Scowcroft, 
President George Bush’s 


national security advisers. 

What the senior appointees 
have in common is more 

important than what divides 
them. They are all solidly in 
the political and economic 
m ains tream: they believe in 
market forces, tree trade and 
responsible fiscal policies. 
Fears that Mr Clinton would 
lurch to the left after the elec- 
tion thus appear unfounded. 
Indeed, this week it was the 


liberal wing of the Democratic 
Party, rather than Republi- 
cans, that voiced misgivings. 

The team seems likely to 
establish amicable relations 
with the Federal Reserve. 
Before the election Mr Clinton 
went out of his way to defend 
the Fed’s Independence in 
monetary policy. He recently 
invited Mr Greenspan to Little 
Rock to try to reach a mutual 
understanding on the econ- 
omy. 

But what, it may be asked, 
has this conventional team of 
moderates got to do with the 
more radical ideas Mr Clinton 
outlined during the campaign? 
Are these the people to 
“rebuild" the American econ- 
omy. to oversee large new 
investments in education, 
training and infrastructure? 

There are two possible 

answers. The first is that Mr 
Clinton is a politician through 
and through. He said what he 
had to say to solidify Demo- 
cratic support and defeat Mr 
Bush. Now that he has won he 
will drop many of the policies 
(and people) associated with 
the campaign. 

A more charitable interpreta- 
tion runs as follows. Mr Clin- 
ton has conventional macro- 
economic views and has 
always seen deficit reduction 
as one of the keys to higher 
national savings and unproved 
productivity growth. He has 
thus named a macroeconomic 
team capable of reassuring 
financial markets and pus hing 

tough deficit reduction legisla- 
tion through Congress. 


But he has not forgotten the 
other, more radical part of his 
agenda. He does want to trans- 
form industrial skill training, 
invest more heavily in com- 
mercial research and develop-, 
ment, and, perhaps, develop a 
more aggressive industrial pol- 
icy. The principal players here 
are likely to include Ms Tyson 
at the CEA and Mr Reich at 
Labor. But by giving the most 
senior posts to moderates such 
as Mr Bentsen, an advocate of 
free enterprise, who will 
restore the Treasury's tradi- 
tionally dom inant role in eco- 
nomic policymaking, Mr Clin- 
ton is ensuring that the 
interventionists will not gain 
the upper hand. 

Mr Clinton, moreover, 
stressed again this week that 
he remains the chief economic 
decision taker. It will be bis job 
to balance the conflicting 
demands of different agencies 
and departments. And while 
the administration has great 
opportunities to solve eco- 
nomic problems, it feces formi- 
dable challenges, some of 
which reflect Mr Clinton's own 
inconsistent campaign pledges. 

Mr Clinton wants to increase 
spending significantly on edu- 
cation, training, infrastructure 
and technology, reduce the 
burden of taxes on middle-in- 
come families and sharply 
reduce the structural budget 
deficit Even if he manages to 
reduce the rate of growth of 
health care spending, he can- 
not achieve all these goals 
simultaneously. The hard bar- 
gaining has yet to begin. 


A painting by Matisse was 
sold at auction in New 
York last month for a 
record 314.5m (£9.6m) and 
a Monet for 312.1m. This week in 
Paris a Van Gogh fetched FFrSSm 
(£6J5m). And in London on Wednes- 
day a Goya was bought by the Getty 
Museum of Malibu, California, for 
£4 55m. The international art mar- 
ket Is suddenly sprouting green 
shoots after more than, two years of 
dedino and despair. 

Undoubtedly a revival or interest 
in acquiring art, generated in the 
US, is restoring confidence to the 
auction houses of Paris and London, 
and to hard-pressed antique dealers. 
But the revival is selective and 
fickle; At best it might persuade 
owners of important works of art 
that they can now consign them to 
auction with a good chance of mak- 
ing a sale; at worst it marks the end 
of the recession, but with any gen- 
eral revival still in the future. 

The fall in the art market was 
sudden and sharp. The cracks were 
already appearing at the New York 
auctions in May 1990 when a Japa- 
nese paper manufacturer, Ryoei 
Saito, bought a Van Gogh portrait 


for 382.5m and a Renoir music hall 
scene for 378.1m. by far the highest 
prices ever paid for works of art 
Alongside the records there were a 
disturbingly high percentage of 
unsold lots. By the next round of 
important art sales in London in 
December 1990 the fall in demand 
was apparent Christie's auction 
totalled £10. 3m, compared with 
£765m a year earlier, white Sothe- 
by's only managed £&6m as against 
£76m in December 1989. - 

The auction houses were hit hard. 
Sotheby's fell into tees, and Chris- 
tie's saw its profits fell sharply- But 
they had partly been responsible for 
creating the heights from whteh the 
-market fefi. They offered guaran- 
tees to important sellers ami loans 
to prospective buyers, encouraging 
speculative purchases, especially 
among the Japanese. The fastest 
growing market had been for post 
1870 art which quickly came to rep- 
resent almost 50 per cent of auction 
houses' turnover in the late 1960s. 

The recent sprinkling of high 
prices reflects a very different mar- 
ket Most dealers have too much 
debt, and too many unsold works of 
art, to be Mg buyers, and the Japa- 


Antony Thomcroft on signs of recovery in the art market 

Fresh splash of green 


nese are almost totally absent - 
except as sellers. But new collectors 
are appearing, many of them 
Americans who think that the US is 
moving out of recession and that 
art looks a better home for surplus 
money compared with the low inter- 
est rates offered by the banks. The 
Matisse went to a first-time buyer, 
as did the Monet 
To date the revival in the art mar- 
ket is concentrated on undoubted 
masterpieces, which have an inter- 
national appeal, and works of inter- 
est specifically to American buyers. 
Sotheby's auction of American 
painting s earlier this month was its 
best in this field for Vh years, total- 
ling film. Latin American art is 
even more buoyant, reflecting the 
resilience of the regional economies 
such as Mexico and Venezuela. At 
Sotheby's, a brothel scene by Col- 
ombian artist Fernando Botero 
went for$L54m in an auction which 


brought in more than $10m and was 
90 per cent sold. 

There are also encouraging bids 
coming from east Asia. The Japa- 
nese are still licking their wounds 
but the Koreans. Taiwanese and 
some Hong Kong Chinese are com- 
peting fiercely for Asian works of 
art. Contemporary Chinese paint- 
ings represent a new market which 
is helping auction houses make 
good some erf their losses on the 
impressionists. Last month, a paint- 
ing by Zhang Daqian sold for more 
than £600,000. 

Even the tricky area of contempo- 
rary art is looking up. This is one 
area where American artists, in par- 
ticular the abstract expressionists 
of the post-1945 New York school 
such as Jackson Pollock and Jasper 
Johns, are pre-eminent This is the 
art sought by rich Americans, espe- 
cially the new rich. Charles Saatchi 
this month reckoned the market 


was strong enough to absorb 14 
works from his collection in New 
York. Hie was over-optimistic and 
five were unsold but the most 
expensive, Andy Warhol’s Marilyn 
X 100, found a buyer at $3.74m. This 
was less than its estimate, and 
much less than the $Tm that Saat- 
chi had been asking for it privately, 
but he will have shown a profit on 
the picture. A work by Johns made 
$2J3m and one by Pollock 3188m. 
Both sold below estimate but at 
least the owners, who probably paid 
comparatively little for the paint- 
ings in the 1970s, were prepared to 
ride exposing them at auction. 

Prices for top quality impression- 
ist and contemporary art have 
fallen by about 40 per cent and axe 
back to the levels of around 1988. 
But good pictures now attract inter- 
est In London an important Kan- 
dinsky abstract made a solid £5J>m. 
the first time a modern work has 



broken the £5m barrier since the 
market collapsed. And although the 
first major work by Francis Bacon 
to appear since bis death was well 
below the £lm target. Its price of 
£735.000 would be regarded by many 
as fair. If sellers are prepared to 
accept lower estimates on their 
works, there is now a market 
But many owners are still chasing 
the prices of the late 1980s. This Is 
particularly true of British art. 


which b bought mainly by British 
collectors and which mirrors the 
depressed state of the economy. A 
Turner Venetian watercolour, 
which had set a record for an 
English watercolour of £440,000 in 
1988, was unsold last month, with 
bids failin g to reach £400,000. 

Despite such setbacks, signs of an 
upturn in the art market are now 
reaching the dealers and auction 
houses. In recent months, closures 
have become rarer and trade is 
picking up. 

The 17 dealers in London's Cork 
Street stayed open for a weekend 
test month and enjoyed a high level 
of interest One, Leslie Waddtagton, 
sold £250800 worth of art; another, 
the Redfern, 20 works. The Bill 
Jackson Gallery was visited by 2,000 
people. Eskenazi, an oriental dealer, 
opened an exhibition of rare Chi- 
nese lacquer on Monday and has 
already sold three pieces to muse- 
ums, with three more reserved. 

tike the economy at large the art 
market's recovery is likely to be 
hesitant and fitfuL But as Christ 
mas approaches, the mood is consid- 
erably more cheerful than it has 
been for the past two years. 
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Training 
began long 
time ago 

From Mr Peter McGregor. 

Sir. Mr Howard Jordan of 
Scottish Engineering (Letters, 
December 7) says that he has 
been campaigning for better 
supervisory t rainin g “for a 
number of years now”* and 
draws attention to its impor- 
tance. 1 

The first conference to which . 
I was sent by my company, in 
1951 , was on the importance of 
training for first line supervi- 
sors. This was well attended 
and was run by the thenlndus- 
trial Welfare Society, which 
later dropped the middle word 
in its title. 

As Rudiger van Wechmar 
said in his adjoining letter 
about the EC, that was 41 
years ago. 

Peter McGregor, 

Dacre Cottage, 

Longworth. 

Oxfordshire 0X13 SSH 

Champion of 
the banks 

From Mr John MacLetm. 

Sir, Enough! The current 
bout of bank-bashing is now a 
bandwagon, upon which busi- 
ness and the public are Jump- 
ing to mitigate their own woes, 
and the media to protect us all 
from the new “bully". 

I beg to differ. I applaud my 
local branch of National West- 
minster. As a self-employed 
bookseller in a small Welsh 
market town, I am hardly a 
large “account", and the 
branch will earn little more 
from my modest transactions 
this year than it has for the 
last right since we opened. 

But the manager is courte- 
ous, attentive and professional 
and responds positively to any 
well-presented business idea. 
His staff give me the sort of 
service l also try to employ. 1 
do not find their charges other 
than competitive, and their 
recently extended opening 
hours suit me fine. 

If badness is tough, look no 
further than the recession. If 
(heaven forbid) my business 
fail ed, m y hank would not.be 
the prime cause. 

John Maelsan- 

Cowbridge Bookshop, 

72 Boslgttte, 

Gowbridge, 

South Glamorgan CP7 7AB 


Time to pay realistic price for 
non-executive directors 


From Mr David Daws. 

Sir, The time has now come, 
following publication of the 
Cadbury committee report, to 
realise that there is no such 
thing as a non-executive direc- 
tor. The unified nature of the 
UK board was stressed in the 
report The-legal fact is that all 
directors owe essentially the 
same duties to a company. 
Given the additional responsi- 
bilities now heaped on NEDs, 
the commitment in time 
required from them will surely 
mean that NEDs are, at the 
very feast, part-time directors. 

At the heart of this comment 
is the rather infra dig but 
rather important question of 
fees. These often vary with the 
size of an organisation but the 
workload does not And it will 
be those companies with the 
greatest need for strong, expe- 
rienced NEDs that are least 
likely to get them, because of 


the time commitment required. 

I warmly endorse the com- 
mittee’s recommendation that 
a dear written statement of 
the responsibilities of an NED 
should be drawn up on 
appointment I would further 
recommend a clear statement 
of the hours that the NED will 
commit to the company. There 
should also be a clear state- 
ment of the number erf hours 
the NED will be required to 
commit to the training recom- 
mended by the report Those 
statements can then form the 
basis upon which an adequate 
fee can be agreed 

Asking a minimum of 180 
hours a year with an extra 90 
hours for the first year and 15 
hours a year training, over a 
three-year contract a company 
should probably be budgeting 
for a fee of between £32,000 and 
£63,000 a year for each non-ex- 
ecutive. The actual fee would 


of course, depend on responsi- 
bilities assumed (for example, 
chairmanship of the audit com- 
mittee). and the calibre of the 
prospective NED. A fee of less 
than the minimum suggested 
would not adequately compen- 
sate a top calibre professional 
business person for the hours 
committed (opportunity cost) 
and the risk taken. That said, 
it Is a feet that the vast major- 
ity of NEDs are currently paid 
significantly less than the 
suggested mfnimmn, probably 
£12,000 to £20800. 

If, however, shareholders 
really want the protection 
afforded by implementing the 
code they should be prepared 
to pay the price. 

David Daws, 
soddtor, 

Richards Butter, 

Beaufort House, 

15 St Botolph Street, 

London BC3A 7BE 


‘Average’, but 
democratic 

From Mr Siegfried R Peyer. 

Sir, Mr Bijan-Daniel Kherzri, 
commenting on the Swiss 
rejection of the European Eco- 
nomic Area (Letters, December 
9), states: “It raises the ques- 
tion whether Swiss direct 
democracy Is practical at a 
time when long-term structural 
decisions have to be taken 
which simply surpass the com- 
prehensive capabilities of the 
average masses." 

As a Swiss and a member of 
the “average masses”, 1 would 
like to quote Winston Chur- 
chill, who said: "Democracy is 
the worst form of government 
- except for all those other 
forms which have been tried 
from time to time." 

Hence I do prefer the current 
system whatever the outcome! 
Siegfried R Peyer, 
representative, 

GuyerzeUer Bank, 

9 Queen’s Road C, 

Hang Kong 


of displaying flexibility in supporting 


JcTOTit Mr LOTTS HUiNprifteS* 

Sir. Charles Batchelor's 
refreshing article on academic 
recognition of the need to sup- 
port established business 
("Thinking the unthinkable”, 
December 8} quite rightly high- 
lighted the plan for a network 
of business advice centres 
("one-stop shops") as indicative 
of riiangtwg government priori- 
ties. This change is good news 
for business; yet I fear the 
article gives the impression 
that this is something new for 
the Training and Enterprise 
Councils. In reality Tecs have 
long been aware of the need to 
encourage international com- 
petitiveness in business of an 


types and stages of growth; the 
new moves from the Depart- 
ment of Trade and Industry 
will help us do more of it 
Tecs do have the flexibility 
to. support start-up businesses; 
and the French and German 
models your correspondent 
quoted would not be beyond 
the purse or capability of any 
Tec. However, before we aban- 
don the British startup model 
completely, we would he wise 
to remember that Britain's sys- 
tem excites international (not 
Just European) Interest. Only 
last week, a delegation of 
“business incubator” managers 
from Israel came to Hertford- 
shire Tec to team more about 


our support for business, and 
their positive response was 
similar to that we received in 
the staterooms of Brussels a 
few months ago. When more 
than eight out of 10 businesses 
that start with our help are 
still flourishing in spite of the 
current recession after their 
first 18 months, something 
must be going right 
Many Tecs already provide a 
significant and growing level 
of support for businesses that 
employ more than 20 people, 
and are between three and five 
years old. Hertfordshire Tec's 
“Business Masterclasses” were 
designed here more than 18 
months ago specifically to 


inject expertise into Just this 
type fo company. More than 
nine out of 10 delegates - 
senior managers and managing 
directors of local firms - come 
from companies three years old 
or nuns. Just less than half the 
companies employ 21 or more 
people. Other established Hert- 
fordshire businesses are enthu- 
siastically tapping into Tec ser- 
' vices designed for growth or 
survival. 

Chris Humphries, 
managing director. 

Hertfordshire Training & Enter- 
prise Council, 

New Barnet Mill, 

GottonmiU Lane, 

ScpweU, St Albans ALl 2HA 
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Beveridge: a more realistic view 


From D J Turkmgttm. 

Sir, The memories of a Liver- 
pool childhood for a 54-year-old 
give the debate an Beveridge a 
touch of reality mixed with 
gratitude for the benefits his 
efforts created. 

John Gray's description 
("Truth, of the Matter”, Decem- 
ber 5) of the 1990s as scarred 
by "..jnass unemployment, 
pervasive squalor and rickety 
health services. . annoys me. 
His words are a gross exagger- 
ation of those problems white 
they disregard the new prob- 


lems developing from the 
breakdown of family life and 
ethical standards. The vision- 
aries of the 1990s will be more 
accurate in their analysis. 

If Mr Gray were to visit Tees- 
side he would see what a well 
ahwed swipe of Mrs Thatcher's 
hand bag has achieved. Or is to 
be a Fallow of Jesus College 
simply a licence to misuse 
truth every day? 

D JTurkmgton, 

PttmsoO, Pubttsimg, 
Broadcasting House, 
Middlesborough TS1 5JA 
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More than one way to market 


From Mr Hugh Small 

Sir, Your leader, “Going to 
Market” (December 1), links 
the UK’s emphasis on equity 
rather than debt finance with 
the UK's “infrastructure 
devoted to bringing firms to 
market - accountants, mer- 
chant banks, stockbrokers”. 

This is a perceptive commen- 
tary but does not do justice to 
the UK’s thriving management 
consultancy industry which is 
devoted to getting the best mix 
of finan ce for its clients rather 
than just placing equity. In one 


of our recent projects, a mixed 
team of financial and telecom- 
munications specialists 
arranged financing for an east 
European country's national 
telftpnmmiiwHwtHfl ng infrastruc- 
ture development No equity 
finance was involved, only a 
start-up loan equivalent to l 
per cent of the country's 
annual gross domestic product 
Hugh Small, 

European director. 

Arthur D Little. 

Berkeley Square House, 

London W1X6EY 
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COMPANY NEWS: UK 


Vulnerable rating angers Pure genius needed to maintain growth 


insurance companies 


Philip Rawstorne analyses the problems faced by Guinness in a changing market 

— . ■ niim 


By John Authors 


LIFE INSURANCE companies 
have reacted with anger to a 
report by Standard & Poofs, 
the international credit-rating 
agency, which classified four of 
them as “vulnerable". 

Actuaries and analysts gen- 
erally supported Its broad con- 
clusions that financial strength 
had declined considerably over 
the last Eve years of poor mar- 
ket performance, and that sol- 
vency levels were likely to 
remain low. 

But many attacked S&P’s 
attempt to classify companies' 
claims-paying ability into three 
categories of "good", “ade- 
quate", and "poor” on the basis 
only of published information. 
Actuaries said the task was 
impossible without a detailed 
actuarial investigation, and 
that differences in accounting 
and valuation policies had 
been ignored. 

The four companies with the 


vulnerable rating, which all of 
them contest, were: 

• Guardian Assurance, a sub- 
sidiary of Guardian Royal 
Exchange and the only UK- 

quoted company affected. GRE 
said that S&P had failed to 
take into account the fact that 
the company had stopped offer- 
ing “with-profits" contracts, 
which require strong reserves, 
and that it should now be 
regarded as a "unit-linked" 
office. 

• National Provident Institu- 
tion, a mutual office which 
concentrates on “with-profits” 
business, and relies mainly on 
independent financial advisers 
for Its business. NPI was the 
first to react By 10 o’clock yes- 
terday morning it reported that 
its London office alone had 
received 20 calls asking to sur- 
render policies following the 
S&P survey. 

Mr Bernard Brindley, its 
chief actuary, pointed out that 
its conservative valuation 


basis had been Ignored and 
that it retained a 65 per cent 
holding in equities, in the 
region of the industry average 
and allowing it room to 
increase financial strength by 

switching into fixed interest 
securities. 

• Prolific Life & Pensions, 
which is owned by Hafriia, the 
Danish insurance company, 
and is in negotiations to be 
acquired by Scottish Provident, 
the mutual life assurance 
group. Prolific said the state- 
ment that 50 per cent of its 
policies lapsed before maturing 
was misleading, and that 
the true figure was 17 per 
cent 

• Windsor Life, now a subsid- 
iary of New York Life, said the 
report was based on 
"out-of-date information". It 
said it had not been consulted 
by S&P before the report was 
published, and expected to dis- 
cuss and then contest the rat- 
ing with S&P. 


G UINNESS'S slipping 
growth rate this year 
has aroused the sort of 
alarm with which a character 
in one of its old advertisements 
watched his glass of stout slide 
down the neck of an ostrich. 

A comment this week about 
the testing prospects for 1993 
by Mr Tony Greener, chief 
executive and chairman-elect, 
compounded already gloomy 
expectations this year. 

Guinness shares tumbled 9 
per cent and analysts down- 
graded forecasts, predicting a 4 
per cent foil in 1992 profits. 

To some City observers, the 
setback is more significant 
than a simple reflection of the 
impact of recession on the 
international drinks group's 
most profitable markets. They 
consider it suggests that the 
sources of organic profit 
growth are running dry after a 
compound growth rate of more 
than 23 per cent a year since 
1987. 

Guinness's five-year perfor- 
mance under Sir Anthony Ten- 
nant, who retires at the end of 
this month. Is almost worth a 
place in its own book of 
records. 

Profits soared from £408m to 
£956m while earnings per share 
and dividends doubled. Market 
capitalisation rose from £2£bn 
to £i0.9bn as its shares outper- 
formed the rest of the ET-SE 
100 companies. 

The platform for the launch 
of this spectacular display was 
the acquisition of Distillers 
Company In 1986. DCL’s huge 
brand assets, including John- 
nie Walker, White Horse and 
Dewar’s Scotch whisky and 
Gordon’s gin, had been under- 
exploited. 

There was immense scope 
for rationalisation of produc- 
tion and distribution and sig- 
nificant rewards to be earned 
from implementing a cohesive 
marketing strategy. 

The opportunities were 
seized. Operating management 
was reorganised and focused 
on regional markets. Control 
over distribution was increased 
from 25 per cent to 85 per cent 
through acquisitions and joint 
ventures. Brand portfolios 
were rationalised, and brands 
pushed up-market with hefty 
price increases, redesigned 
packaging and new-look adver- 
tising. 

More than a score of periph- 
eral businesses were sold to 


Unilever pays 
£ 16 m to expand 
in Poland 


PPI creditors given 


hope of 10% return 


By Guy de JonquIOres, 
Consumer Industries Editor 


By Andrew Bolger 


Unilever, the Anglo-Dutch 
consumer products group, is to 
expand Its presence In Poland 
by acquiring 70 per cent of a 
state-owned edible oil and fats 
manufacturer for $25m. 
(£ 16.4m). It has also agreed to 
Invest SI 4m in the company in 
the next three years. 

The company, Slaskie Zak- 
la dy P rzemslu Tluszczowego 
<SZPT), produces about 45,000 
tonnes or margarine and other 
oils and fats annually, and 
generated sales last year of 
$30m. Based near Katowice, it 
has two production centres 
and employs about 800 people. 

The purchase price Includes 
the assumption by Unilever of 
SZPT liabilities of almost 
$20m. Up to 20 per cent of 
SZPTs shares will be available 
for purchase by Us staff, and 
Unilever has an option to 
acquire the remaining 10 per 
cent from the government 
after a year. 

Unilever said it saw good 
opportunities to expand oil 
and edible fats sales in Poland, 
where consumption per head 
was below western European 
levels. Priorities would be to 
build np SZPT’s output of 
branded products, establish a 
national distribution and sales 
network, and develop new 
products. 

Unilever also said yesterday 
that it had acqnired 49.9 per 
cent of Bake Off, Sweden's 
Largest frozen dough producer, 
and an option to purchase the 
rest of the shares. 


CREDITORS of Polly Peck 
International could recover L0 
per cent of their loans follow- 
ing the sale of the subsidiary, 
Del Monte Fresh Produce. 

However, administrators 
have also warned that a dis- 
pute over how funds were 
routed could mean that credi- 
tors receive only 4p in the 
pound, or even nothing 
This range of forecasts comes 
in the latest six-monthly report 
to creditors by Polly Peck's 
administrators. Coopers and 
Lybrand. The figures do not 
take account of any possible 
recoveries by joint administra- 
tor Touche Ross, which is 
suing various parties on Polly 
Peck's behalf. 

Polly Peck, the fruit, elec- 
tronics and leisure conglomer- 
ate, collapsed with debts of 
£l.3bn in October 1990. The 
sale in August this year of its 
Del Monte subsidiary to a 
group of Mexican investors 
represented the best chance for 
the creditors of receiving a sig- 
nificant payment. 


A total of $2l8m remained 
after repayment of a bank syn- 
dicate that financed the acqui- 
sition of Del Monte But admin- 
istrators are uncertain whether 
a Polly Peck subsidiary was 
used to route funds for the 
original Del Monte acquisition. 

If acquisition funds passed 
through Polly Peck Finance a 
group of 11 banks stood to gain 
as principal creditors of this 
subsidiary, the report said. 
This routing of funds would 
mean creditors of the parent 
would receive 4p In the pound. 
But if the funds did not pass 
through Polly Peck Finance 
general creditors could get lOp 
In the pound. 

However, the report said 
there was a further claim 
against the Del Monte proceeds 
Holders of $110m of preference 
shares issued by Polly Peck 
Finance NV claim they rank 
senior to other creditors and 
should be fully repaid with 
interest, before other creditors. 
The administrators said they 
had been advised that prefer- 
ence holders rank equally with 
other creditors. 
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Tony Greener ready for long 
run of profits growth 
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concentrate resources on the 
core spirits and beer activities. 

Spirits, particularly Scotch 
whisky, with margins of more 
than 30 per cent, now account 
for 76 per cent of profits. 

But having squeezed so 
much value out of DCL some 
analysts have been questioning 
whether Guinness can sustain 
its profits growth. 

Volumes are declining in the 
US and UK, the largest Scotch 
markets. A premium pricing 
policy will be more difficult to 
pursue as global Inflation rates 
fall. Consumers in developed 
countries are becoming more 
value conscious and less sus- 
ceptible to aspirational adver- 
tising. 

"In the largest global spirit 
markets, it could be the demise 
of the de-luxe decade," said Mr 
David Thompson, analyst at 
Kle in wort Benson. 

Nor can the brewing division 
be expected to compensate 
with a substantial boost to its 
24 per cent contribution to 
group profits. "Margins are 
already high by comparison 
with brewing companies gener- 
ally," be added. 

Mr Greener, who carried out 


the restructuring of the spirits 
business, said: “It is quite clear 
that we are not going to get 
the sort of profit growth that 
we have had in the past five 
years." But that, he added, "Is 
a reflection on the state of the 
world economy not of the com- 
pany". 

’ Guinness, in his view, Is 
positioned for a Long run of 
consistent profits growth 
which worldwide recession has 
only temporarily interrupted.. 

Ms Mldtiefie Proud, analyst 
at County NatWest. agreed: 
“We believe that growth will 
resume in 18 months or so, pos- 
sibly even sooner, with the 
pace accelerating within a year 
or so, thereafter to a sustain- 
able rate of 8 per cent to 10 per 
cent above the undedying rate 
Of inflation ” 


T he case against the pes- 
simists rests firmly on 
the belief that trad- 
ing-up is a. basic human 
instinct. "Wherever people 
become better off, they will 
spend to improve their stan- 
dard of living, their way of 
Ufa.” said Mr Greener, "and" 
they will want to demonstrate 

- ■ — . j. • iH . 


their achievements to their 
peers. 

"Recession may affect' the 
rate at which people spend, but 
it does not put an end to their 
aspirations.” Guinness’s 
long-term growth would- 
depend, he added, oh its ability 
to persuade spirits and beer 
consumers to continue to trade 
up to its premium brands. 

ft has a geographical spread 
of markets which. minimises 
the effects of recession., and 
multiplies the opportunities. It 
earns 30 per cent of Us profits 
in continental Europe, 21 per 
cent in AsiayPacdfic, 18 per cent 
in North America, 16 per cent 
in the UE and 15 percent in 
the rest of the world.' 

There are ample financial 
resources to extend the range 
of the group's distribution and 
expand ita drinks, portfolio. 
About £2 5m, of which half has 
been internally generated, has 
already been spent oh estab- 
lishing its alliance with LVMH, 
the French champagne and 
cognac group; and oh acquir- 
ing such brands and. sales net-', 
works as IW Harper bourbon , 
and Sooreaby Scotch In the US, t - 
Asbach brandy in Germany, * 

• - £ ‘ ■ m .-i'A iv ^ 


Bundaberg rum in Australia, 
and Pampero rum in Vene- 
zuela. 

"But it would take a very big 
acquisition to shift, the profits 
needle significantly,” Mr 
Greener said, "and such oppor- 
tunities are limited. 

"It is the organic growth of 

our ihtem ati nngl brands that 
will drive us forward- The ulti- 
mate test for us is the manage- 
ment of our brand marketing," 

Guinness has put together a 
largely new management team 
for the task. Of si operational 
directors, only 10 were with 
the company in 1986, and only 
three are doing roughly the 
same jobs. 

But they are internationally 
experienced, and they have a 
marketing budget, estimated at 
£400m a year, for strengthen- 
ing their already formidable 
brands, in declining spirits 
markets, such as the recession- 
hit US and UK, the group has 
gained market share [and sus- 
tained high margins. "Strong 
brands always emerge from 
recession even stronger," says 
Mr Greener. "It. is the weak 
brands that give way." 

In fast-emerging growth mar- 
kets such as Venezuela, Brazil 
and Mexico; in Japan, Thai- 
land, and Taiwan; in' Greece, 
and Portugal; Guinness's 
spirits brands lead the pre- 
mium and de-luxe sectors. 


T argeted advertising and 
promotion encourages 
consumer aspiration. 
Brands positioned at succes- 
sively higher price points" offer 
opportunities to fulfil - them 

step by step. 

Thus the Johnnie Walker 
brand the world's "best-sell- 
ing Scotch which accounts for 
40- per cent of Guinness’s prof- 
its - has been' extended to 
cover a duty-free price range of 
to $225 a bottle. . 

' Trading up from two bottles 
of Johnnie Walker Red to a 
bottle . Of Johnnie Walker 
Black,according toMsProud, 
represents a 24 per cent 
increase in profit' . 

"Building brands, ensuring 
they remain relevant to the 
consumer,-, is a progressive, 

■ cumulative exercise,” said' Mr 
Greener. “It takes time, but we 
shall be ddihg.it better five, 
years from .now Land I see no 
reason; why we_should not 
■ achieve relatively strong "rates 
^ c£ growth.-" . • - - 
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AF Budge put into receivership by banks I intangibles boost Lonrho 


AF BUDGE, the privately 
owned construction group and 
the sixth largest road builder 
in Britain, has been put into 
receivership by its bankers, 
writes Paul Taylor. 

Mr Tony Budge, chairman of 
the group which has an annual 
turnover of £150m, said the 


DIVIDENDS ANNOUNCED 


Cor res - Total 
Current Date ot ponding for 
payment payment dividend year 


Total 

last 

year 


Albion 

Ball (AH) 

Carr's Mining 

Che am Group 

Drayton Recovery .. 

Mining & Allied 

Narborough Plant.... 

Osborne & Uttie 

Parkland Textfle 

Southern RatSo 


1.8 

ZJ2.\ 

2.9 

4 

3.95 

0.5 

iv 

2 

1 

0.794 


Mar 10 
Feb 14 
Jan 29 
Jan 29 
Jan 26 


banks' decision had come as a 
surprise. “Whit we needed was 
some confidence and the sun to 
shine, instead of that we ran 
into a brick wall,” he said. 

Although the group had suf- 
fered as a result of the slump 
in the construction sector, and 
had to carry the burden of an 
uniot office block in London's 
Docklands costing £6m a year, 
Mr Budge said: "We thought 
we could see clear water for 
the first time.” 

The group had used the pro- 
ceeds from the management 
buy-out of its open cast coal 
mining division earlier this 


year to repay £llm of subordi- 
nated debt and bank loans, 
including a £35m unsecured 
loan from Barclays. 

The latter was replaced by a 
£20m loan facility provided by 
a syndicate of three banks. 
Including Barclays. The group 
had reached the limit of this 
borrowing facility, but Mr 
Budge said the two institu- 
tional shareholders, Charter- 
house and Prudential, had 
made new proposals to the syn- 
dicate. 

However, it appears the 
banks could not agree on the 
proposal. As a result Coopers & 


Lybrand partners were 
appointed as receivers by 
County NatWest, acting as 
agent for the syndicate, which 
also included the Royal Bank 
of Scotland. 

• Budge was due to sponsor 
today’s big National Hunt 
horse race at Cheltenham. But 
Mr Tony Budge, who Is a mem- 
ber of the Jockey Club, decided 
to end his connections with the 
sport after the receivers were 
called on Thursday. 

Mr George Ward, of Cfrun- 
wick, has stepped in to sponsor 
the race, which wifi be known 
as the Tripleprint Gold Cup. 


LONRHO'S profits for the year 
to the end of September 1992 
were substantially boosted by 
a change in accounting policy . 
on intangibles, a document to. 
shareholders shows. 

According to a circular 
issued by. Lonrho yesterday on 
its proposed rights issue, its . 
estimated net profit last year 
was £82m. Of this, £76nL was 
made up of extraordinary prof- ; 
its, consisting of . £150m from 4 
the sale of assets less lores' on. 
disposals and closure costs. - - 

Lonrho has retrospectively" 
written off the intangible value . 
of its newspaper titles, consist- 
ing of the Herald and Evening - 


Times -in Glasgow -and . the 
Observer. Tie Gla^ow papers, 
sold; during the year for £75m, 
had an estimated intangible 
value, of £50m. Without .the 
accounting changer net profits" 
would thus have been reduced, 
to -about £3&n, compared with 
a dividend payment hf £2Tm. 

Net asset' value per share at 
the end of the year was shown 
at 157p after the write-off of 
intangibles: Lonrho. states that- 
a frill take-up of the proposed 
£164m rights Issue, together 
with the £I24m framthe sale of - 
the VAG motor subsidiary to 
Volkswagen, would reduce net 
asset value ta I48p.: 


Hillsdown sells 
bed-ihaklng side 


By Magfjto Urry 


Dec 31 
Jan 27 
Jan 23 
Jan 22 


7.95 
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Carr’s 


0.794 


Dividends shown pence per share net except where otherwise stated. 
tOn increased capital. §USM stock. WGross. 


Milling 
in profit 


Exceptional costs of £317,000 
related to reorganisation of the 
garment division on to two 
sites. 


Cheam advances 

20% to £1.41m 
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WITH ALL trading sectors 
performing better, Carr's Mill- 
ing industries returned to pre- 
tax profits for the year ended 
August 29. making £277,000, 
against a loss of £228,000. 

The profit was struck after 
rationalisation costs of £237,000 
in the baking division. Below 
the line there were extraordi- 
nary charges of £405.000 cover- 
ing a decision to withdraw 
from the loss making egg pro- 
duction and packing business, 

which will be completed within 
the next few months. 

Turnover rose to £70.8m 
(£6S.9m) and included £2.6m 
from egg production and pack- 
ing. 

Earnings per share were 2.6p 
liosses 1.2p) and the final divi- 
dend is 2.9p for a maintained 
total of 3 9p. 


Core business behind 
10% rise at IWP 


IWP Group, the Dublin-based 
industrial holding company, 
increased profits by 10 per cent 
in the six months ended Sep- 
tember 30. 

The pre-tax line moved up 
from I£3.9ra to [£4.31m 
(£4. 62m), generated on turn- 
over 4.5 per cent ahead from 
I£44.4m to I£46.4m. 

Mr Joe Moran, chairman, 
said depressed markets contin- 
ued to create problems for the 
group’s businesses, but its 
household products division, 
which comprised the core of 
the group, had been trading 
“very satisfactorily”. 

The result for the small tele- 
communications division “is 
disappointing” he said. 

Earnings per share advanced 
to ll.35p (10.3p) and the 
interim dividend is 3p (2,75p). 


Cheam Group, the south of 
England water supplier, raised 
pre-tax profits by 20 per cent 
from £LI7m to P-i- 41 m in the 
six months to September 30, 
1 992. Turnover climbed 15 per 
cent to £6 -85m. 

As part of its progressive div- 
idend policy, the interim divi- 
dend has been lifted to 4p 
(3.5p). Mr Andrew Kennedy, 
the chairman, said the board 
looked forward to another suc- 
cessful year with its dividend 
policy being further reflected 
in the final payment. 

Earnings per share came out 
at I5.2p (12. 6p). 


her 6 199L In the previous year 
there was a loss of. £383, 000 
after exceptional charges of 
£382,000. . - ' _ 

hi the current year, revenue 
had been ' encouraging., 
although trading in the south- 
east continued to be short-term; 
and nnpredictable. ' 

Earnings per share in -the 
year came -to 2 . 02 p (losses 
3 - 51 p). The dividend is 0 . 794 pi 


came out a± 3.48p (&2p) but -the 
interim dividend is behcig main- 
tained at. 2^p on 'capital 
increased by the -payment for 
ED Process International ■- 


:H£BsdowR. Holdings, - the food 
:gnnq> which has been retreat- 
ing from its non-food Interests." 
has sold its bed-making inter- 
ests,: including Sleepeezee in 
:the - UK and businesses in 
France \and Italy.. 

The bnyex Is Cairval Indus- 
trie, a french, group. '.Hills- 
down made a profit on the 
sale, file cash consideration, of 
£17m 'exceeding the net asset 
value of £14m. ~- 
- Mr David Newton, chief 
opeTOting officer, said: "This is 
another significant ste^ ln the 
process of concentrating our 
Interests on core activities.” 

In. 1991 the . non-food; activi- 
ties conMbuted 16 per emit of 
group operating profits. - - 
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25% growtb -pushes 
Albion to £774,000 
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TRADITIONAL OPTIONS 

• First Peelings Dec. 7 MacLellan. 

• Lest Dealings Dec. 18 Rodinw, Twtp< 

• Last Declarations March 11 CMer, Walksr 

• For settlement March 22 croft and Wick 

3-month call rata Indications are Cider. Double 
shown on page. Hses. 

Calls in Arcen Rea.. Haden 


MacLellan. Prospect Inds., 
Routine, Tadpole Tech., Taunton 
Cider, Walker Green bank, white- 
croft and Wlckes. Put in Taunton 
Cider. Double In Queens Moat 
Hses. 


Parkland Textile, the woollen 
yam, worsted doth and cloth- 
ing manufacturer, broke even 
at the trading level in the six 
months to August 28 but 
incurred a loss of £309,000 pre- 
tax after exceptional costs. 

However, that was a substan- 
tial reduction on the £l.37m 
loss incurred for the compare 
hie period. Losses per share 
were 4.8p <13.4p) and the 
interim dividend is again Ip. 

Turnover rose nearly 23 per 
cent to £30. 2m. That was a con- 
siderable improvement over 
the last two years but margins 
were still under pressure as a 
result of the poor retail 
marketplace, said Mr Denis 
Greenwood, chairman. 


Osborne & Little in 
loss after disposal 


Osborne & Little held its profit 
in the half year ended Septem- 
ber 30 1992, but exceptional 
costs on the sale of the French 
subsidiary dragged it Into losa. 

Turnover of this maker of 
wallpapers and furnishing fab- 
rics was £8.87m (£8.79rn) and 
the resultant profit came to 
£394,000 (£384,000). But the 
exceptional of £l-2m led to a 
pre-tax loss of £802.000. 

Following the sate of Fardis, 
the level of gearing had fallen 
from 118 per cent at March 31 
to 14 per cent 

Losses per share for the 
period totalled 13.48p ( earning s 
3.58p) but the interim dividend 
is held at 2p. 


Reflecting reduced volumes- 
and margins, first half pretax 
profits at Unit Group tell from 
£122,000 to £14,000. ' ' 

This maker of timber pallets 
and property investor saw its. 
turnover foil from £ii.3m to 
£9. 79m in the six months Sided 
September 30 1992. Earnings 
per share were 0.2p (L4p). 

Devaluation of sterling had 
increased raw material costs 
and added to the pressioe on 
margins. The directors were 
continuing to reduce the cost 
base of tiie group. 


'John Swan. & Sons, the Scot-, 
tish livestock auctioneer and 
estate agent, was. hit by bad 
debts in the half "year ended 
October 31 1992, But held on to 
its -profit ^ : ■ •■■■'•-’ 

The directors said • what 
should have been the most suc- 
cessful six month- pwiod '-df 
trading for the company had 
been .marred by the n ecessity 
to proride for potential debts 

of £98,000. ... 

As a result, .from tumovier 
mcreased by 18 per. cent to 
£762,600 (£646^00) the pretax 
profit was a iltiie behind ^at. 
£182,700 (£ 1 66; SOO).- Earnings 
per share came to l&2p (10.6p). 


A near , 25 per cent Jncrease 
saw Alhlbtt " produce a pre-tax 
profit of, £774,060 in the year 
ended September ,._30- .1992, 
against £620,000. 

Turnover of the group, 
which, manufactures tailored 
mens water and-’ te based in 
NorthOTJ Ireland, rose is per 
cent, from £L3.6m to £L5 j&el 

Earnings per share " came 
through r at itsp (9^>) and the 
final dividend Is L8pto lift the 
toted to 3p (2Sp). - 
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Mining Supplies 
prospects improve 
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AH Ball blames fall 
on lack of activity , 


Mining & -Allied Supplies saw 

its pretax profit foil substan- 
tially from £ 281,000 to £41,000 
inthe year ended September 30 - 
1992, tat there were some-signs- 
of impro v e ment. 

. Mr Daniel Slabbert said he 
bdteved the Increased level of 
salsa experieoced over the last 

two months was an indication- 
that the . worst was now past 
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£0.77m for enlarged 
Southern Radio 
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Southern Radio, which broad- 
casts in Kent, Sussex, Hamp- 
shire and the tele of - Wight, 
achieved a pre-tax profit of 
£7744)00 for the year ended Sep-' 
tember 30.1992. 

The results are the first since 
the merger between Southern 
Radio and Radio South, and' 
include the latter from Decem- 


reported pretax profits down- added. ; ^ - 

22 per cent at £ 407 , 008 , against- r AnttFrietibn Goiuponettte 
£ 524 , 060 , in the six months to r ^. ^tta.distributor of. hearing and' 
- the end.of September. :: :?■ - power 1 - tranfimissia^ compo-. 

The company Mamed actiy-- ^ nente acquired In Sep temb er, 
ity being lower thaniexpected,^. will form, the comerstone of 
It added tbaliHtiapecte for the ; growth in ther XK IzclSSS; 
restof the year were uncertain- T ^fotte r a.tax credit, «anedngs 
. ' The' shares afTtSe company^' : !pec" 5 hare"wefe. imdiMgcd at 

which moyed- up tb * toting ^ - OSp those m^whoBy dls- 
durmg the period, w^MButed'-as a toain*»fcy^) f dtei- 

Turnover detuned, to £i 89 m represented ^the- 'clos- 

(£3.4&o). Eamimm Bar- share /> tefcof tite fabricatkm dh mrirm 


** fli fittraJ 


*• tmlm «f 
■fl nn mwi te Ha 


at am 




M Of DOdl prtM to fr DMy . 

***** at***), mSES 




,11 


T.-.ntt 


,1c t 


j v ’.J 
;:ndL ;i ■ 


' -- -r!TOr 

m sl n 


■ ^ 




• -p m 






. . m *;r***i 

- ~t riP 

r - ' -4"« ~~ 






i 


■j- : ' - 

*r- • 


: 5 

'--■sa 


. -- 


. * '5k 

~r_4 rt 
-L- '.-a|U 
i *» \4 U£ 


- (• 
ST- 


;-^>h 


- :fii 3 




i — ■ - 


v 

i p*** 


4 t 


J"*!'- 


.T ' •- i 


■-i *tl'i 

■ 5 


:\s 




SJNOHIC Of art 




■- i 

: • 

L V »*. 


Ire ■ 


3fi)AY: 


“i “:.c 


■ ■ 


'-5*t - i 


I; *«?=:. 
^ =. 


^AY: 




a 










SJF: 




**■ •ny dbhr 


& 

— w* 




r». -.^i' 




. w' 1 ■*- 

■— v ..‘c 


*< - 






- - 

- •> ■- 4^ -- • 


vv..". " **■" ■- "j 

±t 'K ;i JhL ■' 

. ■ w ■ l' • * < I ^ ■ rf* 

f*' j -- Shim | J - • <-n" 


. y; yy- ■ v 


. » i . 


rH 7 


- Ji kJti . ■ V". 


r 










13 



SSLiAu 


FINANCIAL TIMES WEEKEND DECEMBER 12/DECEMBER 13 1992 



1 EsL 1 Gross 

EsL 


Eamtaj Dfv. 

P/E 

Day's 

YWd %mi% 

Ratio 

Chaage 

(KUxJ CActal 

(Net) 


€25%] 



i 


f 


( 





INTERNATIONAL COMPANIES 


^^^^^^^^FJNANCJALTCMESWEEKEN^DECEMBE^lZ/DeCEMBER^IS— 

AND FINANCE - --' - 


IBM investors intensify pressure 


I-ouiw Kfthoe In San Frandaco 

from Pressure 

sctbm to^i^5f£?^ older & rou P s to take 


SS55i2» w * 

*» Planning a special board 


meeting nUT jj«muag a special Doara 

to address ^ sbare- 


sj^l^^omia Public Employees Pen- 
SS,^5?!. known ^ Calpers, is believed 


to bo — ~ « wipers, is oeuevea 

rr^^ang a meeting with IBM's outside 

SktvwJL. 1 ^ scuss the company's difficul- 
is one of IBM’s largest share- 

cn ?5L^ i ^ ^t it has engaged in some 
wiH^P 0 !?* 161106 Calpers, and that 
aw?™? ?*?* ^ months Mr John 
hZi'ir., chairman and chief executive, 
Mr Dale Hanson, Calpers’ chief 
jjO-cative, to discuss the company’s situa- 

IBM o ff ic i als declined to comment, how- 
ever, on whether the company’s board will 
“Old a special meeting nett week. Neither 
®ould they comment on whether Calpers 
“as requested a meeting with outside 
directors. 

Calpers has been instrumental in forcing 
the boards of directors of several 
large corporations to deal with financial 
problems. The pension fund was one of 
several shareholder groups that put pres- 
sure on Westinghause to ref or m its corpo- 
rate governance rules and on Sears 




John Akers: position appears secure 


Roebuck to restructure its operations. 

If Calpers meets IBM’s outside directors 
it would suggest that the pension fund 
investors are dissatisfied with IBM man- 
agement’s handling of the company’s 
financial problems. It could also 


signal an effort to displace Mr Akers. 

However, Mr Akers has so Gar retained 
the strong support of IBM’s board mem- 
bers. including outside directors, and his 
position appears to be secure. He is expec- 
ted to retire at the end of 1994 when he 
reached IBM’s traditional retirement age 
of 60, and there are no obvious candidates 
within IBM’s ranks to replace him sooner 
than that 

Institutional investors have, however, 
been pushing IBM to consider dropping its 
"fill! employment" policy, under which the 
company has so Gar avoided Involuntary 
layoffs throughout a massive reduction of 
its workforce, including 40,000 planned job 
cuts this year through voluntary early 
retirement schemes. 

Mr Akers, who has resisted layoffs in 
the past said a year ago that the compa- 
ny’s full employment practice could con- 
tinue only if the prosperity of the company 
improved. 

Wall Street analysts expect IBM to 
announce further cuts, of up to about 
30.000 people, and take a large charge 
against earnings. Some have also 
suggested that IBM may be forced to cut 
its dividend. Mr John Jones of Salomon 
Brothers said earlier this week that he 
sees a 50 per cent chance of IBM halving 
the dividend. 

There is also rising speculation that IBM 
may be forced to consolidate its main- 
frame computer operations. 


Pacific 
Telesis 
expected to 
split in two 


■ ■ 

Klockner puts a brave 


face on tarnished image 


T HE news from Kldckner- 
Werke may have been 
gloomy yesterday, but 
the grand old German steelma- 
ker was still determined to 
behave as if it was not flirting 
with bankruptcy. 

Smart young women from 
the press department greeted 
the invasion of journalists and 
television crews at the gleam- 
ing company headquarters, 
just a stone’s throw from Duis- 
burg railway station, with 
bright smites and directions, as 
If it was just another 
announcement of results. 

There were Parker pens with 
the company logo, paper pads 
and smoked salmon canapes 
all neatly laid out at the wake. 

Mr Hans Christoph, von 
Rohr, tiie patrician chief execu- 
tive who has the painful task 
of presea ting what Is an 
extraordinarily ambitions plan 
to default legally on some 
DWL7bn <$688m) worth of debt, 
was putting a brave face on it. 

“At first hearing; this news 
may sound alarming," he 
declared disarmingly. "But if 
we think about it carefully, 
then it will be clear that it is 
not a sign of collapse, but 
rather of a new departure, a 
revival of our steel business." 

If it works, he may have a 
paint For the proposal would 
mean a reduction in Indebted- 
ness of Kldckner-Werke, . and 
its twin steel subsidiaries, 
Klockner Stahl and Hfickner 
Edelstahl, of no less than 60 
per cent leaving little more 
than DMlbn outstanding out of 
current debts of DM2.7bn. For 
a company that has been 
labouring under a debt moun- 
tain for years, it would indeed 
be a new departure. 

Mr von Rohr blamed three 
main factors for his company’s 
plight The first was the col- 
lapse in the steel price, which 
had fallen by DM150 per tonne 
over the past two years, be 
said. The second was the statu- 
tory requirement Imposed on 
the company to buy its coke 
from the Ruhr coal mines - at 
an annual cost of some DM90m 
above the world price. And the 
third was the cost of servicing 
the accumulated debt, which 
he put at DM31 5m a year. 

The “composition proceed- 


By Martin Dickson 
Hi Now York 


Creditors hear 
of Canadian 
group’s debts 


Centel takeover gains go-ahead 


By Martin Dickson 


By Robert Gibbens 
Hi Montreal 


YORK-Hannover Devel- 
opments, a Toronto-based 
developer caught in Canada's 
property market collapse, has 
debts of about C$700m 
(US$54 9m) and no remaining 
equity, creditors have been 
told. 

York-Hannover was placed 
in bankruptcy a month ago. 
The court-appointed trustee, 
EDO Dunwoody Ward Mallette, 
called an initial creditors' 
meeting which was attended 
by Mr Karsten von Wersebe, 
the company president who is 
a German-born resident of 
Toronto. 

The York-Hannover failure is 
directly linked to the C$Llbn 
bankruptcy of Castor Holdings, 
an international property 
investment group headed by 
Mr Wolfgang Stoltenberg. 

The company's assets are 
fully pledged and creditors 
Include the Bank of Montreal, 
Bank Hapoalim, of Israel, and 
Lord Realty Holdings, a Ger- 
man developer, the trustee 
reported. 

Mr von Wersebe's personal 
holding company owes York- 
Hannover nearly C$60m, the 
trustee also said. But none of 
the company's receivables is 
likely to be collected. 

Its Toronto properties are 
worth nothing once the mort- 
gage-holders are paid 
off. 


A CONTROVERSIAL S3bn 
takeover of Centel, the Chica- 
go-based telecommunications 
group, by long-distance carrier 
Sprint was given a green light 
yesterday when a narrow 
majority of Centers sharehold- 
ers approved the deal 
Centel said a preliminary 
count of votes showed that 50.5 
per cent of outstanding shares 
were voted for the merger, 
compared with 34.8 per cent 
against Centel needed a major- 
ity of outstanding shares 
for the deal to go through. 


Dissident Centel sharehold- 
ers had argued that the com- 
pany was being sold too 
cheaply in the share-swap deal 
and would do better to remain 
independent 

• Shares in Maybelline, the 
US cosmetics company which 
was acquired from Schering- 
Plough by Wasserstein Perella, 
the New York-based invest- 
ment banking firm, two years 
ago, started trading at $36 'A 
yesterday morning, writes 
Nikki Talt in New 
York. 

The company announced 
plans to float on the stock- 


market in October, and the 
initial price offering price was 
set at $23% on Thursday even- 
ing. 

The buyout funds run by 
Wasserstein Perella, which 
owns a large minority 
stake in Isosceles, the British 
Food retailer, acquired 
Maybelline for $315m - of 
which $155m came from the 
funds and $l60m was debt-fin- 
ancing. 

The flotation raises around 
$l00m for the company - 
which will be used to repay 
long-term debt and for general 
corporate purposes. 


THE BOARD of Pacific Trieste, 
the California-based local trie- 
phone company, was expected 
yesterday to approve the divi- 
sion of the company into two 
separate businesses - by Ear 
the most dramatic move yet by 
one of .the “Baby Bril” compa- 
nies to cope with increasing 
competition in the US tetecom- 
mnnications Industry. 

The board, meeting in San 
Francisco, was considering a 
plan first mooted by the com- 
pany in April, when it said it 
would investigate separating 
its local telephone companies 
from the rest of its businesses. 

Pacific Trieste Is one of the 
seven “Baby Bell’' regional 
telephone companies spun off 
in 1984 from AT&T under a 
court-ordered break-up of the 
group which once dominated 
the US telecommunications 
industry. 

The Baby Bells, which until 
now have enjoyed a monopoly 
In local telephone markets, 
now limited, but increasing 
competition from independent 
telecommunications compa- 
nies serving business clients, 
while themselves remaining 
subject to heavy local regula- 
tion. At the same time, they 
face legal restrictions on busi- 
nesses they can expand into. 

Pacific Telesis* expected 
move represents a bold new 
way of getting round these 
obstacles. Hie local telephone 
company, with about 90 per 
cent of current revenues, 
would be separate from its 
diversified, unregulated busi- 
nesses which may afford 
greater growth opportunities 
both in the US and overseas. 


ANL slides into 
red and omits 
dividend 


Labatt advances 16% on 


rising beer market share 


By Bruce Jacques in Sydney 


By Robert Gibbens 


ANL, the Australian 
government-owned shipping 
line, slumped into the red in 
1991-1993, turning a A$9.2m 
(US$6.3m) profit into an 
A$8.9m loss. 

The company, which is 
restructuring ahead of proba- 
ble privatisation, is omitting 
its dividend after sales fell to 
A$592m from A4619m. 

Mr Bill Bolitho, chairman, 
said the company’s lacklustre 
trading profits were exacer- 
bated by the recession, under- 
capitalisation, high interest 
charges and substantial costs 
incurred in preparing for priva- 
tisation. 


JOHN LABATT, one of 
Canada's two leading brewers, 
posted a 16 per cent gain In 
second quarter profit to CS52m 
(US$4lm), or 60 cents a share, 
against C$45m, or 49 cents, a 
year earlier. Revenues climbed 
23 per cent to C$L2bn. 

Labatt said it increased beer 
market share and its entertain- 
ment division doubled reve- 
nues. Brewing operations 
gained from restructuring and 
cost-cutting. However, the 
dairy operation performed 
poorly. 

Profit for the first half was 
C$104m, or CS1.21 a share, up 
17 per cent from CS89m, or C$1 
a share. Revenues gained 


17 per cent to C$2 Jbn. 

• Bramalea, the big property 
group, won approval from 
holders of C$524m of senior 
debentures for Its financial 
restructuring. Bramalea. with 
total debt of more than 
C$4.5bn, can now reorganise 
without seeking bankruptcy 
protection. All classes or other 
creditors are expected to 
accept the restructuring. 

• Lauren tian Bank, fastest 
growing unit in the Laurentian 
financial services group, is 
expanding again outside Que- 
bec by buying the Ontario 
operations of General Trust co 
for C$82m. The deal adds 27 
branches to the bank’s existing 
28-unit network in the key 
Ontario market 


S&P lowers 
debt rating 
for Swedbank 


By Christopher Brown-Humes 
in Stockholm 


SWEDEN’S banking system 
took another blow when Stan- 
dard & Poor’s, the US agency, 
downgraded the short-term 
debt ratings of Swedbank, the 
savings bank group. 

Swedbank's Eurocommeraal 
paper and certificates of 
deposit ratings, together with 
Swedbank Inc's US CP rating, 
were cut to A-2 from A-l. S&P 
said the move reflected "a 
rapid and severe weakening of 
asset quality within certain of 
the II Swedish saving banks 
which will merge with Swed- 
bank on Janaary l, forming 
Sparbanken Sverige group”. 


mgs” for which the company 
applied at 9U30am yesterday in 
the Duisburg municipal court, 
set in train an arbitration pro- 
cess, chaired by an indepen- 
dent arbitrator, between the 
company and its creditors to 
write off 60 per cent of the out- 
standing debt 

JGT all runs smoothly, the pro- 


Quentin Peel 

examines the 
German 
steelmaker’s 
ambitious 
scheme to 1 
avoid collapse 


cess could take about four 
months, but Mr von Rohr said 
he was expecting it to last 
more like five or six months. 
The fact that the whole process 
is supported by Deutsche 
Bank, the company’s “house 
bank” and principal creditor, 
makes it more likely to suc- 
ceed, but the detail Is still 
enormous. 

The proceedings which 
Kifickner-Werke has begun are 
not what is known as “liquida- 
tion settlement", which Would 
allow it to pay only 35 per cent 
of its debts, but rather a "con- 
tinuation settlement", for 
which it must pay- a minimum 
of 40 per cent. 

In addition, the arbitration 
has to decide on a ceding for 
small creditors the compa- 
ny’s multitude of small and 
medium-sized suppliers - up 
to which level (say DM10JOOQ) 
they will be fuEy reimbursed. 

What KlOckner-Werke has 
agreed with the banks which 
are its principal creditors - 
led by Deutsche Bank and 
West LB, the state bank of 
North Rhine-Westphalia - is 
to separate all its steel inter- 
ests from the rest of the com- 
pany’s p lastics and e n gineering 
businesses, which today pro- 
vide two thirds of lbs DMTJEbn 
turnover. 

The non-steel parts, which 


are aH profitable, according to 
Mr von Rohr - indeed, whnai 
will actually Improve their 
results “in the difficult trading 
conditions of 1993,” he said yes- 
terday - will be placed in a 
private limited company called 
Kkj ckner-Mecator-Mas chine n- 

bau. It will include all the 
group's foreign interests as 
welL 

EMM will have an advisory 
council, rather similar to a 
supervisory council in quoted 
German companies, drawing 
its membere from the creditor 
teyp fca and from Viag, the ener- 
gy-based conglomerate which 
is now Klockner-Werfee’s big- 
gest ahflfrimlder via KISckner 
aj td Co, which owns same 20 
per cent 

While Mr van Rohr says that 
the non-steel earnings will be 
totally iTxentoted from the steel 
companies' debts, they will at 
the s ame time provide the 
guarantee of repayment for the 
40 pear cent this creditors are 
supposed to get 

Viag was yesterday taking a 
low profile in the affair, not 
least because as a shareholder 
it is not directly affected: the 
creditors are the ones who 
stand to lose. 

* But as a Deutsche Bank 
spokesman underlined: “The 
shareholders have already lost, 
as reflected in the share price." 
That has fallen from a peak of 
DM128 in June to a low of 
DM56 last month. Before yes- 
terday’s suspension. It was 
trading at DM5&50. 


M r von Rohr said he 
expected the com- 
pany shares to be 
listed again on Monday, but 
few analysts were prepared to 
speculate yesterday on 
whether they would collapse, 
on fears of outright bank- 
ruptcy, or rise, on hopes of a 
saccesaful cancellation of the 
debt burden. 

A company spokesman said 
last night that the return to 
the stock exchange would 
depend on the degree of alarm 
and rumour-m ongering over 
the weekend. The company has 
installed teams to work 
through Saturday and Sunday 
to answer potential queries 
from worried investors. 


US approves Akzo contraceptive 


By Ronald van do KM 
In Amsterdam 


AKZO, the Dutch chemicals 
and pharmaceuticals group, 
has won official approval to 
sell its Marvelon oral contra- 
ceptive In the US, giving the 
company access for the first 
time to a market worth an esti- 
mated flbn a year. 

The Marvelon pill, the 


worlds, most commonly pre- 
scribed oral contraceptive, is to 
he sold under the name Deso- 
genin the US. 

Akzo’s pharmaceuticals unit 
Organon, which is estimated to 
have around 25 per cent of the 
European market for oral con- 
traceptives, is also seeking per- 
mission to launch sales in 
Japan, where oral contracep- 
tives are not widely used* 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 


Latest Change Year 
prices on week ago 


High 

1992 


Low 

1992 


Gold per troy oz. $335 -4 S358.90 S3 

Stiver Per troy OZ 239.50p +0.45 213.25p 24 

Aluminium 99.7% (cash) $1 205 + 26.5 $1097 .5 ST 

Copper Grade A (cash) £1400 -1 £1194 £1 

LeaScash) £268 -6.5 £291.0 £3 

Nickel (cash) *5700 + 70 S7105 58 

ZmcSHG (cash) 51060.S -12 S1 142 *1 

Tin (cash) $5779.$ -5J5 *5505 *7 

Cocoa Futures (Mar) £685 -36 £783 £7 

Coffee Futures (Jan) S1012 +12 £585 ST 

Soar (LDP Raw) $2105 -10.1 S227 *2 

Barley Futures (Jan) £13080 +0.05 £122.05 £1 

Wheat Futures (Jan) £134,35 +2.35 *128 £1 

Cotton Outlook A Index 54.40c +0.3 61.65c 65 

Wool (64s Super) 4Q5p -15 417p^ 46 

Oil (Bren! Blend) *18.1Sx -0.1 S19.02S *2 

Par wmm untocs dQwwIu Mated. tUnquotmj. p-gencs/kg. chants lb i-Jan. 


$358.90 

213.25p 

$1097.5 

£1194 

£291.0 

S7105 

$1142 

*5505 

£783 

£585 

*227 

£122.05 

*128 

61.65c 

417p 

519.025 


*358.40 

249.50p 

*1339.0 

£1450.50 

£363.5 

*81900 

*1457-5 

*7? 15.0 

£7S1 

$1013 

*272.6 

£13010 

£138.60 

65.90c 

480p 

*21.30 


*334.05 

1B7.58p 

*1105.5 

£1125.0 

£27060 

*5315 

$1019.0 

*5425.0 

£523 

S676 

*193 

£106.90 

£109.55 

5225c 

364p 

*17.00 



den POX 

£/ton»e 


Close 

Previous Hlgh/Low 

Dec 

658 

657 

062 959 

Mar 

885 

677 

666 682 

May 

700 

694 

704 688 

Jul 

715 

710 

720 716 

*«P 

732 

725 

734 730 

Dec 

752 

747 

706 758 

Mar 

773 

768 

777 773 

May 

789 

782 

793 769 

Jul 

805 

795 

604 

Sep 

622 

612 

821 820 


Tbmover 2780 (5326) lots of 10 tonnes 
KXO Indicator prices (SDRs par tonne). Dally 
price lor Oec.10 731.46 [731 JOB) 10 day average 
for Dec ft 76081 (77334) 


LOW DOW METAL EXCHANGE 

Close Previous 

AlumlnMn, 98J% purity 9 per tonne) 

Cash T SQdSSJS ffOf-2 

3 months 12288 1214-5 

Copper, Grade A (E per Bonne) 

Cash 1399-^01 1400-1 

3 months 1425-6 1420500 

Lead fC per tonne) 

Cash 287.505 294-6 

3 months 280500 30+6 

Ntefcel ($ per Bonne) 

Cash 5605705 5680-5 

3 months 5770-60 5760 


(Prices supplied by Amalgamated Mciaf Trading) 

httgh/Low AM Official Kerb dcea Open Interest 

Total daily turnover 34336 lots 


HEATING Oi. 40000 US galls. centa/US galls 


Latest Previous Hlgh/Low 


123071216 


1104-4.5 

12T7-7.5 


56100 5SL91 


12250 181.600 Iota 

Total dally turnover 32,700 lots 


1400/1400 

1430/1426 


1400-05 

142505 


1427-8 151.944 tote 

Total dally turnover 9698 tats 


6070 

64.65 

9000 

5125 


56.19 

55.16 

64.12 

5374 

64J35 


306/2073 


2873-00 

29054-0 


297-6 2BL966 lots 

Total daOy turnover 922B lots 


5M0 6466 


6SL55 55.71 


9640 

6745 

56.60 

55-35 

54.10 

54JJ0 

54u95 

54J0 

56JJ0 


MOO 

QSlTB 

5UQ 

64d05 

9690 


SOYABEANS fijOQO bo rofn; centS/SOto bushftf 

Ciote Pradow tfgh/Low 

Jan STim 572/0 67W 57 1/0 

Mar 575/6 .57812 57810 676/0 

-May 561/0 561/2- 88372 550/2 

Jill 5B7/0 687/4 588/0 08861 

Aug 58M) 68*4 981/0 588/4 

Sep 58*4 687/0 588/4 588/0 

MOV 594/2 983/2 504/8 502/4 


687/0 




588/0 

596/4 


69L63 

64w90 


96.10 86.66 


6640 


3 months 5770-60 
Tin (6 per tonne) 


5820/5710 


6680-5 

5755-6 


SOYABEAN OB, 60,000 Iba; cental 
" Close Previous Htgti/Lni 


6770-80 4UB41 lota . 

Total dally turnover 1,719 lets 


20.72 


Close Pre v io us Hlgh/Low 


London Markets 


SUGAR - London FOX ($ per tonne) 

Ren Close Previous Higfi/Lo* 


COFFEE 

! - Lon 

Bon POX 



Close 

Prevtous 

High/Low 

Jan 

1012 

1002 

1018 1010 

Mar 

1034 

1018 

TD37 1028 

May 

1008 

996 

1019 1003 

Ad 

1006 

996 

1016 1005 

Sep 

1015 

1000 

1016 1013 

Nov 

1025 

1010 

1019 


6/torm 


5777-82 

583540 


5770-6 


3 months 5B3S40 5855-60 

Zinc, Spe ci a l High Grade (S per tonne) 


5820-30 9J32 tola 

Total dally turnover 11J524 lots 


Cosh 
3 mon t hs 


1060-1 

1079*5 


1053-4 

1073-3 


104271041 J5 
1065/ 1065 


1041JMQ 

1061.5-2.0 


1076-7 


73,711 tote 


LUE Ctoetaff t/Srale: 
SPOT; 13590 


3 months: 1.5481 


6 months; 1.S340 


S months: 1.5263 


Cndt oB (par barrel FOB) (Jan) + or - 

5l6.0fr6.10u -.075 
Brent Blend (deled) *18.204L25u -0.05 

Brant Blend (Jan) *1110*20 -0.05 

W.TJ M pm 8*0 Sl9.lO-9.20u -OJ33 


164.0 

188.0 


185.40 

190.00 


164.00 

1B8JOO 


mtv Close Previous High/Low 


249.00 

29220 

25820 


248.10 

25120 

257.20 


24800 24720 
25220 251.00 
25620 25720 


Tumovor3266 (3814) lots of 5 to nn es 
ICO Indicator prices [US cents per potato) tor 
Oec.10: Comp- dally 64.10 (63.73) 15 day aver- 
age 90.77 (60.42) 


LONDON BULLION MARKET 

(Prices supplied by N M Acrthscftftd/ 

Odd (trey oz) 

8 price £ equivalent 


New York 


Dec 

905 

918- 

910 

90S 

Mar 

. 947 

960 

900 

'941 

May 

973 

985 

906 

968 

Jul 

997 

1007 

1006 ■ 

994 . 

S«P 

1019 

1033 

1020 

T<ne 

Deo 

1096 

1070 

0 

0 

Mar 

1089 

1103 

rwo " 

itoo" ~ 

May 

1111 

1125 

0 

0 

Jul 

1144 

1168 

0 

0 

Sep 

1166 

1180 

Q 

0 


2122 

21.18 

21.15 

21.15 

2L18 


2067 

2077 

2094 

2122 

21.10 

21.05 

21.00 

21.05 


2070 

2090 

2126 

21.17 


2027 


2128 

21.20 

21.16 


21.05 

21.10 

21X8 

21.16 


L too tons; 6/ttn 
Previous Htgh/Um 


GOLD 100 troy 


C/tonne 


giWE prompt delivery pw tonne GIF 


* or - 


premium Gasoline 

Gas OK * £jS2 8T 

HMW Fuel Oil STO-T2 

£5*- * 178 - 178 

peimtoom Argos Estimates 


Turnover Raw (29) loti of 50 tonne*. 

White 646 (502) Paris- White (FFr per tonne): 
Mar 1356.17 May 130754 


Ctose Previous Hlgh/Low 


Ctose 
Opening 
Morning flx 
Afternoon fix 
Day’s high 
Day’s tow 


334.85-334,60 

3343M34J60 

33120 

335.10 

33&20-33&50 

333-90334-20 


Lif/lrayoL 
Previous Hlgh/Low 


HT ZJJBOtBba; csnlsrtbs 
*toee Previous Hlgh/Low 


21*296 

215.360 


S/barre? 


62.5 81.7 
68J5 87.5 


Loco Lda Mean Go M Lending Rotes (Vs US3) 


*05 


+ or - 


GokJ (pw troy SWMO 

ShMT (per troy or* 

PWUfwm (per troy M) J 363 - 7 ? 
p^jUSum (per troy «) S1HL50 

(US Produoar) 103c 

i_d (US Prodoeati 34.B2!c 

Lumpur mark*) MJ7r 

Tm (New York) 

ane (US Prune Wte«m) 62.0c 
OMM ON® 

sm*. SSL 

PI M (MW W 

i M^on d*UY euser l rBW ' SflO.Sw 
^mdon Sfly -user (wWI.) WSSw 
«P°r< Prtw S 

(Efigfon toed) 

Nonhem) VMq 

ff!: NO 1 Jen) aas-Sm 

sr 

!S, 

MU 

CoW® ^ 1 . super) 405p 

YEtol BaP* P* 8 


4*0.85 

M 

+ 1^5 
+3.75 

^05 



Latest 

Previous 

Hlgh/Low 

Jan 

18.16 

1827 

18.46 18.09 

Feb 

18.15 

1822 

1&41 18.06 

Mar 

18.13 

18.19 

18J37 18J6 

Apr 

16.06 

18.19 

1BJ9 

May 

16.10 

18.18 

18. IQ 

Jun 

18.10 

16.18 

18.10 

Jul 

1820 

18.19 

1826 1820 

Aug 

18.19 

18.13 

16.19 

Sep 

18.19 

18.14 

18.19 18.16 

IPE Index 

18-1B 

17.73 



Turnover 25 (32) tots of 20 tonnes. 


1 month 

2 months 

3 months 


fl months 
12 month* 


Dec 

3352 

334.1 

336J 

334j5 

Jan 

335.6 

334.6 

0 

a 

Fob 

336.0 

336.0 

336.1 

33S.4 

Apr 

337.1 

336.1 

3872 

■wn K 

Jun 

338J 

337 J 

338.7 

338.1 

Aug 

3402 

3392 

0 

0 

Oct 

341J 

3402 

0 

0 

Dec 

343.7 

3422 

3435 

3432 

Feb 

345J 

3448 

0 

0 


78L80 

7M0 

B2JS 

84.40 


77 J5 


Dec BTJCQ 87J5 


78.40 77 JO 

79.45 7160 

82.99 8275 

84JS0 1 84.00 

06JB6 

8&00 87 JO 

0 0 


Deo 

• 188.1 -- 

1862 

1882 

1852 . 

Jen 

18U 

1842 

1862 

1842 

Mir 

14U 

184LO 

t86j 

184J) •• 

• TP 

186.0 

1842 

16Sl7 

1842 

Jut •' 

1862 

1862 

166.7 

1862 • 


187J 

168.1 

1872 

1862 


WJ 

187.1 

1882 

1872 

■Oct 

189 J- 

1882 

1892 

1 1882 


WA I 2 E 6,000 bu ndn; centoggjb bahd 
Ctose Prevtous Hlg^/Low 


SUQAB WOULD 112J00 toe; ovWt be 


PLATMIIM 50 trey OK Shrof oz. 


E/tonne 


SAvor Stn 


p/tray oz 


US eta equiv 


Ctoee Previous K&gh/Low 
F*t> I9DL00 15CL00 15000 

Turnover 0 (0) kite of 20 tonnes. 


Spot 

3 mo nths 
6 months 
12 months 


24420 

246.05 


372J0 

375.45 

37&J80 

38675 



Close 

Prevtous 

Mgh/Low 


Jan 

380lB 

364.0 

3872 

3842 

Apr 

3852 

3022 

3682 


Jul 

384.0 

361.1 

3642 

8SJ 

Oct 

3622 

3822 

0 

0 


Silver sjooq troy ok cema/tnoy oz. 



Oaea 

Prevtous 

ffigh/Low 

Mar 

620 

826 

821 

May 

6*45 

BAO 


Jul 

824 

820 

828 

Oct 

626 

821 

820 

Mar 

827 

825 

8.71 

May 

6J& 

8.78 

lJ 


. Dm 

212/0 

209/4 

212/2 

209/6 

■ Mar 

222/0 - 

2iore 

222/4 

21 ore 

’ * May 

2298 

227/4 

Z30t2 

227/6 

Jid 

236(2. 

233/2- 

23610 

233/0 

t- Sep 

23BM 

238/D 

240/2. 

238/0 


M4 

454 


WIKAT6J0Q bu mki; centa/pOto-bushei 


FOX 


810/lndex point 


S price £ equjgjant 

Krugerrand 334.50*37.50 21 8.00-217 JO 

Map» feaf 344.65-347.10 - 

Now Sovereign 7600-81.00 5600-6200 


Turnover 16300 (33562) 


+ 606 
•1 


ytonne 


+ 1.4- 
-618 € 
+0jr 


Close Prevtous Hlgh/Low 


Jan T73J0 

FeO 174.26 

Mar 17660 

Apr f 69.00 

May 167 JO 

Jun 167.00 

Jul 169 JO 

Aug 171.00 

Sep 172,75 


174J6 
174.50 
172.76 
16650 
157 JO 

167 JO 

isajo 

168 JO 


177 JO 17660 

177.00 174.00 

176.00 I72J0 
172.75 I69J0 

172.00 167 JO 
17600 167 JO 
171 JO 17025 
172J0 T70J0 
174.70 17Z25 



Close 

Previous 

Htgti/Low 

Dec 

1395 

1345 

1360 1355 

Jan 

1295 

1285 

1X0 1295 

Feb 

1270 

1269 

1270 

Apr 

1250 

1245 

1259 1250 

Jul 

1110 

1112 

1110 

BF1 

1359 

1356 


Turnover 65 (353) 


C/tonne 


TBAPEp QgngNB 

A tom l n tm (99.7%) Calls Puts 

Strike price 6 tonne Jan Apr Jan Apr 

1150 67 86 8 5 

1175 44 65 4 TO 



Ctoao 

Previous 

Hlgh/Low 


Doc 

370.7 

371.0 

37 U) 

370.0 

Jan 

371.3 

371.6 

0 

0 

Fob 

373.1 

373.4 

0 

0 

Mar 

374X1 

374.3 

3745 

373.0 

May 

378.7 

377 J> 

3740 

3 ? 80 

Jul 

379 J3 

3796 

37flL5 

379.0 

Sep 

382.1 

382.4 

0 

0 

Dec 

3&6J» 

3888 

387 JJ 

3896 • 

Jan 

387.7 

386.0 

0 

0 

Mar 

391^ 

391 J9 

0 

0 


COTTON 5QJ00; oents/ltto 



Ctose 

Prevtous 

Mgh/Low 

Mar 

9909 

5956 . 

59JD 

May 

5995 

60l47 

6030 .. 

Jul 

61.00 

61d38 

81.10 ' 

Oct 

69.76 

8000 

5U5 

Dec 

5050 

5980 

59X0 

Mar 

6030 

0040 

0 

May 

6075 

8085 

0 


872/2 

301/8 

349/0 

324/0 


968/4 

367A) 

343/Q 

3Z1/0 


High/Lew 
372m • 389/4 


348/2 

328/4 

330/4 


36776 

343/6 

327/2 


9BJ7 
60l80 
59.76 
50l11 
0 • 

0 


HK3H GRADE CQPPEH 2SJXP Ibg cetda/tbs 
Close Previous Hlgfi/LM 


ORANGE JUKE 


26 46 


Wheel Ctose Prevtous Hlgh/Low 


(Grade A) 


Cells 


97 JO 
97 JO 


15,000 tog oentsflbe 
Prevtous - Ktgb/lov 
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nun 1 A VEOETABUES 

Center enoe end Cornice peers ere excellent 
thta week at 36-66p a lb (3S-65p) reports tho 
FFV10. citrus fruits such es eetsumes at 
35-40P a Q> (3&^0p), ctofflomlnes at 4fr45p a 
lb (4(M5p) and oranges at 1fr25p each 
(15-25p) ore all superb hruH buys. Most 
vegetables have remained at a stable price 
this week Including Brussel sprouts at 
15-25p a lb (1S-2SP). homegrown caulinowor 
at 35-50p a heed (35-5Qp) end parsnips at 
2fr25p a lb (2fr25p). Iceberg lettuce at 
6fr75p each (56-75p). Round lettuce a! 
30-Q5p each (2&^5p> and tomatoes at 7S-6Sp 
a III (75-aSp) are good salad buys. 


Barley Close Previous High/Low 

Bto 1MJ0 13335 13335 132.75 

May 13SL2P 135-66 135 60 13520 

Turnover Wheal 115 (317). Barley 40 (342). 
Turnover lots of 100 Tonnes. 
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14653 168*3 19493 f 602^1 

DOW JONES (Bataev Dec, 31.T9T4 ■ 10 ^ - 
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Spot 12136 12130 11438 - . 11531 

Futures 120.47 T2DJ08 11632 110.73 
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>41300 . 40380 
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The a^iroval by the US Food 
and Drag . Administration 
marks the realisation of a stra- 
tegic goal for Akzo, whose 
pharmaceuticals b usiness has 
seen the group's fastest rate of 
profit growth in recent years. 

The company has been 
expanding Its US salesforce 
pending approvals which comes 
less than two yean after Akao 
submitted its application. 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 
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WEAKNESS within the 
European exchange rate mech- 
anism was highlighted yester- 
day. The Bundesbank was 
forced to intervene to support 
the franc, the Belgian and 
Dutch central banks helped to 
prop up. the Danish krone and 
the " Irish piint looked 
extremely vulnerable writes 
Peter John. 

The Bundesbank intervened 
three times to prop up the 
franc, once during European 
■trading, once at the afternoon 
fixing and again in the after- 
market. ... 

The bank . also publicly 
announced that It had been 
buying selling D-Marks to buy 
francs, thus lending aritHtinwai 
moral support. This was com- 
pounded by a statement from 
Mr Theo Waigei, the German 
finance minister that there was 

“ho nekr to devalue the franc. 
The Bank of France was «i»n 
intervening 

Nevertheless, the franc slid 
to finish FFr3.418 against the 
D-Mark, down from FFr3.413 

£ IN NEW YORK 


on Thursday. Yesterday's dose 
was the lowest since shortly 
after the European currency 
crisis of mid-September and 
within L2 centimes of its ERM 
floor against the D-Mark of 
FFtf.4806: 

Even analysts who believe 
there will be no devaluation 
because of the fundamental 
strength of the French econ- 
omy were concerned. Mr Brian 
Hilliard, economist with the 
French-owned bank Society 
Generate Strauss Turnbull 
said; "Trading is very thin at 
the moment so you get more 
banks for your franc. I am sur- 
prised that the central hanks 
have not been more aggres- 
sive." - 

More bearish - economists 
such as Mr Neil MacKinnon, of 
Citibank are convinced that 
devaluation , is on .the cards. 
"We are seeing a drying of 
liquidity in the market and 
there Is an Increasing feeling 
that the French will not be 

able to resist either devalua- 
tion, flotation of the currency 


or a temporary suspension 
from the ERM” 

Mr MacKinnon believes 
there is a risk of “meltdown in 
the current structure of the 
ERM”. The view was taking 
hold that Ireland would be 
forced to devalue very shortly. 

Yesterday, Mr Bertie Ahem, 
the Irish finance minister, 
attempted to calm the fears by 
stating that he ruled out deval- 

nation. 

Dealers added that Danish 
companies were heavy sellers 
of the Danish krone. They said 
corporate selling had been the 
signal for the recent devalua- 
tion of the Swiss franc. 

The problems in Europe 
overshadowed the performance 
of the dollar. Also, a severe 
blizzard in the US threatened 
to immobilise the New York 
financial market and ensured 
that once again positive eco- 
nomic news had tittle impact 
The dollar was steady against 

the D-Mark at DM1.5765 but 
slightly firmer against the 
pound and Yen. 
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1233 

0804 

0510 

6.492 

L492 

0572 

0453 

0577 

0631 

2.474 

0.714 

L 


FINANCIAL FUTURES AND OPTIONS 


lfftukolt nrnnEsiFTBws 
gMWMgttfl4096 

Strike 
Price 

96 

97 
9fl 

99 

100 
101 
102 
103 


UFFE US TtfASUOY BOND FUTURES OFTWRS 

SUMNMfMtf 100% 


UFR KM FUTURES 0FTTOW 
[OGS< r mpteteftl00% 


Calb-vubmts 

Mar iffi 

MS 

3-27 341 
2-44 4-56 

2-02 4-11 

1-31 3-33 

1-03 2-59 

W5 2-26 
0-29 1-61 

Euteottd nfem Mai CNN 921 Pus 450 
taring day's open Ini Calh 10387 Pms 12032 


Pnb-KtLleiTwts 
Afar Jon 
M2 Q-30 
0-33 . 041 

0- 50 0-56 

1- 06 1-11 

1- 37 1-33 

2- 09 1-59 

2- 51 206 

3- 33 2-61 


Strife fcfo-seUleiKdtt Pits settkmts 

Prior ibr iua liar Jm 

m 3-30 3-16 0-28 

2-43 M3 

M0 1-00 

145 1-28 

1-21 1-63 

MB 241 

049 3-25 

0-37 4-14 


UK 245 

103 242 

104 1-30 

105 1-01 

106 043 

107 027 

108 016 
Ettln4tf«l« a 
PttvtouitafiamlnL 


1-26 

1- 93 

2 - 20 

2- 55 

3- 31 

4- 22 
4-59 
547 


Strife 

CWIm 

met 

9000 

9050 

9100 

9150 

9200 

9250 

9300 

9350 


CaUrttufcmts PutHFtllemnts 


Mar 

L79 

137 

LOO 

069 

0.46 

038 

0.1B 

aw 


Jun 

159 

153 

L22 

094 

a?i 

052 

037 

036 


Mar 

ou 

0.21 

034 

053 

080 

132 

152 

L94 


Jw 

033 

a47 

066 

OB8 

U5 

146 

181 

220 


trta*. Calls 0 Pus 0 
ihLCafbUBPtfsOI 


UFFE EDKMA8K IFTWNS 
Mlnpterts«fUO% 


UFFEITAU AM GET. BOW (FTP) FUTURES 
Un U* 10W* tf 180 % 


Estimated «ktzm total Calh 2723 Pvu 1490 
Pvetems day's apenfeLCalls 44218 Pols 40113 


UFFE SHORT STERLING OPTOtfS 

SBHyMpteriiaf 108% 


Suftt CaUs-seufenm 
Prio Occ Utf 

9025 0.75 L75 

9CS0 050 L5I 

9075 026 L28 

9100 004 L05 

9125 002 0-83 

9150 002 0.63 

9175 0 0.46 

9200 0 033 

Estimated 


Dec 
• 0 
0 

OD1 

0.04 

027 

051 

075 

LOO 


ftfe 

0 

0.01 

053 

005 

0.08 

OU 

021 

033 


Strike 

Price 

9200 

wo 

9300 

9330 

9400 

9450 

9500 

9»0 


Cafb-seltleMPb PNneUtaiwta 
He Ja fe Ju 


L70 

234 

2X0 

169 

L15 

092 

073 


356 

3.22 

2.91 

262 


2X9 

186 

L64 


0.76 

090 

L06 

L2S 

1.47 

L71 

1.98 

239 


L06 

L23 

1.42 

L63 

186 

ZIQ 

237 

2.63 


Strife 

Prin 

9200 

9223 

9250 

9275 

9300 

9225 

9350 

9375 


CalfesetUemeats Put^eulmta 


Dec 

083 

0.58 

033 

009 

0.01 

0.01 

0 

0 


Mar 

15? 

U9 

1.06 

0.84 

065 

047 

033 

023 


Dec 

0 

0 

0 

001 

018 

0.43 

067 

092 


Mar 

0.03 

005 

0X7 

0.10 

0i6 

023 

034 

049 


Callc 3126 Phs 3194 


PwriM lay'sqpei 1 SlwSto© Ms 123447 


UFFE QUO SWISS FRANC 8PIMS 
5FR In pteoN al 100% 


PnterWtknents 
Dec Mar 
0.01 009 

on ou 

033 0.20 


Strike Olls-ietilenieals 
Price Dee Mar 

9360 0.17 0.98 

9375 0.02 0.77 

9400 ■ 0X1 059 

Prataadv’s open te. Calb 1701 Pete 7549 

LONDON OJFFE) 

9% N0TMAL B8ZRSN GOT ■ 

£56X00 3ZnGtf 100% 


Estimated «dmm total CaJb27 Wi 
Protao day's Open InL Calls 4725 PftJ 2329 

CHICAGO 

05. T0EA3U8Y BONB0 CCVT) 6% 
SlO0 v 00O32aGcllOO% 


Dec 

Uv 

Jim 

5 s 

Dec 

Mar 

Jm 

Sep 


Latest Hteb Low Pm. 
1034)9 103-13 1034)7 103-13 
104-04 104-11 104-01 104X0 
1X2-30 10303 102-29 103-02 
101-29 - - 101-29 

100-25 - - 100-23 

99-20 99-20 9940 99-24 

98-26 - • 98-26 

97-31 - - 97-31 

97-07 - 97-07 


Estimated tetene WaL Caft 7883 Pbts 4310 
Pterions tUfsfipttlaL Calls 185769Po« 139647 


JAPANESE YEN (!■■) 
YULSmSperYlW 

T5ST 


Dec 

Mar 

iwi 


"W 

1X097 


, T35 RS" 

0X089 0X097 0X071 0X083 
0X087 0X090 0.8036 08083 
0X009 - 0X009 


DEUTSCHE MANX (UHD 
wmjmtmui 

[2 E5T" 


Dec 


100-20 10O® 100X4 

99-29 100-11 9M9 

Esti aimed vtevne 26302 (19011) 
Pterions toy’s 0 pea InL 542SS 155785) 


Prti. 

100-02 

99-11 


ILS.TEASIUYniLIO«i) 
Sliaptertief 100% 


IIS TKASURT MBS 8% 
3100X00 32nN »f 111% 


Hite 

Dec 10345 10349 

Mar 10441 10449 

EsUnuud vokne 207 KQ 
Pterins toy's open ML 792 (BIT) 


law 

10549 

10441 


Pm. 

105-12 


6% MTBIUL 6EBMM GOVT. HID • 
BM25CXO0 IQttts ef 100% 


Close High 
9166 9171 9L40 

ton 9L56 9160 9157 

Estimated mtene 28244 (42294 
Pteriom day's opw InL 126870(125659) 

6% NOTNMAL LONG TEH JAPAMSE 
BOMB YlfOM 1O0UB sT 100% 

Low 
107 73 


Free. 

9145 

9135 


Ite 

Latest 

96^4 

Htefa 

96.69 

tei 

96.64 

Pmr. 

96X8 

to 

9632 

9635 

9631 

9634 

Sep 

95 98 

■ 

- 

95.98 

Ok 

9551 



9531 

•UTBH 
Is per £ 

PtUMHOdO 




Dk 

Latest 

L5570 

iXI 

Low 

15494 

Prtr. 

L5S32 

Id* 

13446 

L5456 

13522 

13394 

Jm 

13260 

13320 

13250 

13286 

SWISS FtAHCamD 

SFr 12SXH S per SFr 

Dk 

Latei 

07120 

HM 

0.7122 

Low 

0.7082 

Pm. 

0.7101 

Mv 

0.7066 

0.7071 

0.7023 

0.7049 

Jw 

0.7017 

0.7033 

06995 

0.7012 


Dec 

Mar 

Jrni 


0,6353 
06260 
06 167 
0.6119 


06353 06322 
06264 06230 


06323 

0.6235 

0.6167 

0.6119 


THREE-MONTH EW0BQI.IM 
Sim prints »f 110% 


Dec 

Mar 

Jm 

& 

Dec 

Mar 

Jm 

Sep 


Latest 

9636 


95.78 

9528 

9462 

94.42 

9406 

93.77 


Jig 

96J9 

9630 

95X5 

9537 

94.71 

9450 

9434 

93X5 


ID* 
9628 
96l24 
95.78 
95 27 
9462 
94.42 
94.06 
93.77 


Pm. 
9637 
9628 
95X3 
9535 
94 60 
94.49 
9414 
93X5 


STANDAH) 4 POOflS 500 HDEX 
0500 tins laden 


Dec 

Mar 

Am 

Sep 


Latest 

434.10 
434.66 

435.10 
436.75 


High Law 
434.% 433.70 
434.90 434 JO 
43500 435X0 


Pm 

43455 

435.10 

43565 

436.75 


107.75 107 

Jim 107.18 
Estimated ntone 322 022) 
Traded «Mtekr«n APT 


HM 

1& 


PMLADUHU SE U% 
OUSOtatspmd 


12% NOTIONAL ITALIAN GOVT. BOND (DTP) 

UM H0m lBB&sat 100% 


Kite 

94X9 


9355 


dose 

Mar 9194 

Jm 94.49 

Estimated wrim 4642 (41371 
Pteriflte day's open let 19908 C201UD 


Pm. 

9355 

9410 


THREE MONTH STEXURG * 
£500.100 Mfcb ri 100% 


Strike 

Price 

1550 

1575 

1600 

1625 

1650 

1675 

1700 


Dec 

0L91 


Jaa 

3JO 

2X7 

129 

a?6 

041 

020 

0.07 


Carrs 


Feb 

3.92 

2X4 

2.05 

140 

a93 

05B 

034 


355 

267 

2.Q2 

146 

on 


Dec 
0J3 
165 
406 
665 
9X5 
1155 
14 00 


Jm 

283 

426 

5.96 

7X9 

10.03 

13.26 

1467 


PMS 


Feb 
4X3 
5.48 
7J4 
8.93 
10.95 
D.09 
15 J3 


Mar 


012 

9.91 

11X4 

13X9 

16X5 


HM 

92X5 


NLka 

□ose 

Dec 92X3 

Mar 93.49 9353 

Jim 9369 93.69 

Sep 9359 9361 

Dec 9323 9324 

Mar 9181 92X0 

EsL Uol. OnL HgS. not stew) 41591 (36687) 
Pmtam toy's open Ml 246308 C24S098) 

THREE MONTH EURBOUJU * 

Sim ftab al 106% 


Lm 
9180 
93 J8 
9352 
93.45 
93-12 
9271 


Rrev. 

92X3 

93.44 

9357 

9365 

93.12 

92.70 


Pm lorn tor's open ML Carrs 678X76 
Pmkmi tor 1 * voim: Calls 2L144 Pits 3L 

PARES 


Pms 761888 (Air onendo) 
uibittB 


7 b 10 YEAR 10% NVTUAL FKNCH BOND QKAT1F) FUTURES 


December 


Jm? 

Estimated 


Opm Setiprtiz 
11020 110.46 -1024 

111J8 11166 4X24 

1UX0 112 JO -KL28 

99JLB3 I Total Opm bmst 267,297 


HV 

110.56 

11L76 

112.10 


Uvr 

11012 

11L34 

11L7B 


t Yield 
a43 
a27 
8L21 


t Opm tm 
79,775 
16*244 
20,078 


Dr 

Mar 

Jm 

Sep 


dose 
96 36 
96.23 
9574 
95 l23 


KWl 

96.40 

9629 

95X4 

95J5 


Low 

9616 

9623 

95X4 

9515 


Pm. 

9616 

9627 

95X3 

9514 


THREErMOMTH FDOR FUTURES (MATIF) (Pmh 


■IferinW 


Est VbL 0*. fl* not stwfl) 1509 Q982) 
Pteriods rite's open ML 29805 (28911) 


89X7 89.06 4108 

90.93 91.06 40.06 

9L92 92.10 4ai3 

9211 *9210 4025 

Estimated vofcne 51670 r Total Open merest 16L627 


Mnb 

Jme 


89.15 

91.09 

9112 

9210 


8B.94 

90X4 

91X9 

9229 


10X7 

9.0D 

8X3 

7.70 


27.220 

71.017 

32.699 

1X852 


THREE MONTH EUMMABC* 
PM lm pteto if 10Q% 


CAC40 FUTURES 0UT7I Stock 


Hite 

91X1 


Oose 

Dk 9LOO 

Mar 92.00 92JS 

JM 92X1 92X5 

Sep 9321 .91323 

Dk 9319 9319 

MM 9363 9166 

Estimated mbn&e 70849 0263831 
Pterions toy'* opm inL 443710 (434805) 


Low 

90.% 

9L90 

9271 

9314. 

9311 

9318 


Prti. 

9L04 

9L94 

9276 

93J3 

9312 

9359 


December 

Jamuiy 


March 


1763.0 1780.0 1783.0 1755.0 

178L0 1797X +L5 1799.0 1773X 

1796.0 18135 +13 1796.0 1796.0 

18265 405 18865 1009.0 

13795 I Total Opa tntrei 39,939 


23565 

4274 

450 


eco bonb nunn 


December 10654 106X0 

Estimated voterne 3.945 1 Total Open 


40.22 

13115 




10654 


a% 


4^77 


THREE MONTH ECU 
ECU lfl wtotoet 101% 


OPIUM ON lANG-TEM FRENCH 0QN8 (MATIF) 


Hite Lnr 
Dk 88.99 89.S 88.% 

Mar 90X1 90.81 90.70 

JM 9L75 9L74 91X9 

Sep 92.16 9114 92J2 

Eolotteri «rim 1612 0627) 

PrerioM day’s opo taL 12100 (12320 


Pm. 

89X5 

90.77 

91X8 

92X7 


THREE MONTH EURO SMBS FRANC 
SFV lm trite* of 100% 


Calls 

Jammy Itaidi Jun 

110 . 

111 L45 

112 QJ3 Ml 

113 0X9 055 - 

114 027 

Ops ta 20373 181.941 25593 

Estimmed vohne 19570 r Tmal Open taerd 40L274 
f AO Yield 6 Open Intmtt Agves are for tile preriovs day- 


Puts 


007 

024 


10.120 


050 

0X1 


146X27 


16X20 


MM 

93.TO 


Law 

Ok 93.66 93.70 93X0 

Ife 9439 94.44 9427 

Jon 94X0 94X5 94.78 

Sep 94.89 94.94 94X8 

Estimated nft» 9091 (7507) 

PicrioK toy's open InL 44842 (45567) 


Pm. 

93.61 

9427 

94.70 

94X0 


BAMQNG DCPARtlEMT 


Wodnesday 
December 9 1992 


Increase or 
decrease for week 


THREE MOUTH EDMURA MT. RATE 
URA LOMa prinh te 100% 


Hite 

floS 


Dk 86.40 

Mar 87.11 87.06 

Jm 87.49 8753 

Sep 87X6 87.90 

Eakrated nfane 3666 (23339 
Pisriws rite's open ML 21603 (21636) 


linr 

8622 

86.95 

8750 

87X8 


Pm. 

86X3 

86X0 

8755 

87.75 


FT-SE 101 INDEX 


Ctase KM Low Pm. 
Dr 2729.0 2739X 2717X 27325 

Mar 2755.0 27615 2741X 2758 5 

JM 2775u0 27BL0 27BL0 27815 

EkUmateri ntavw 17323 08693) 

Pmtas rites opes Ite. 46306 (449W 


* Ctotraets traded on APT. Closing prices shorn. 

POUND - DOLLAR 

FT FOREIGN EXCHANGE RATES 


lie 


1-tab. 3-mtiL b-eith. 12-mth. 
15536 15453 15352 15205 


MONEY MARKETS 


Short sterling steady 


FT LONDON INTERBANK FIXING 


LIABILITIES 

Capital - 

Public Depoaife L, 

Bankers Deposits — 

Reserve and other Accounts , 

£ 

14353.000 

112948,180 

1X61,720,505 

3.723.878.963 

+ 

£ 

2,348X81 

30X46X85 

155,954X95 


5,312X00837 

- 

128X68.591 

ASSETS 

Qovemmenk Securities 

1X87.121.176 

- 

202.704X99 

Advance and other Accounts N . NlltNI 

3.778,183.094 

+ 

77,724.931 

Preinlses Eoulpment X other Sacs _ 

442.473X74 

■ 

1.138X89 

Notes 

6X96X23 

. 

2.150X39 

Coin .. — 

220270 

4- 

12.785 


5X12X00.637 

■ 


\S8VZ DB>ARTMBfT 

LIABILITIES 

Notes In circulation 

16,983.100777 

+ 

302.1 50,639 

Notes in Banking Department 


- 

2,150639 


16X70.000.000 

+ 

300,000.000 

ASSETS 

Government Debt - 

Other Government Securities ..... 

11,015,100 

7.106,782X66 

+ 

25X87X48 

Other Securities 

9,792X02X14 

4- 

274X12.452 


QLOOaa OkJD 3b 

DrtfeUSdrtlM 

6 moadft US Detan 

5T3? | 

oRer 3S 

bH 3fi 

rtfer 3Q 


16,970,000,000 


300,000,000 


INDICATIONS from the UK 
government that it is unlikely 
to sanction a cut in interest 
rates soon helped to brake an 
early rise in short sterling. 
writes Peter John. 

That rise was sparked by a 
larger than anticipated foil in 
the headline inflation rate. 
This fell last month to 3 per 
cent from 3.6 per cent in Octo- 
ber, ' suggesting that there 
might be room for manoeuvre 
on base rates. 

However, Mr Helmut Schles- 
inger, the head of the Bundes- 
bank was once again stressing 
his commitment to current 
German , interest rates and the 
UK chancellor, Mr Norman 
tamont/ was .said to be seeking 
to lower hopes of a fresh base 
rate cut 


UK daastai bask tan fea ffl ag rats 
7 psr cast 

tram jjgwajtaf 13. 11SZ 

■ ■ ■ 

Consequently, a roily by March 
short sterling from the 93-33 
opening level to 9&53 was cut 
back and the contract closed 
only 8 higher at S3.4& ■ 

The . Bank of England 
operations continued to be 
hampered by unwillingness by 
the clearing bank? to take up 
the January 5 repo which 
would leave them with an 
unwanted amount of ntsb over 
the Christinas and New Year 
period. The clearer* found 
better value in overnight 


money which was pushed up to 
shout 3 per cent before easing 
towards the close as the 
central bank shortage was 
taken out 

The unwillingness to carry 
money over was compounded 
by the continuing trend to 
dose up positions ahead of the 
Christmas break. One dealer 
said; “The will just isn’t there 
at the moment” 

The Bank of England offered 
an early round of assistance 
after forecasting a liquidity 
shortage of around £i.66bn, 
later revised to £1.6bn. The 
Bank provided £465m of early 
assistance, buying band and 
hand two bank bills, both at 
the established 6% per cent 
rate. 

It also purchased £40Gm of 
bills for resale on January 11 
at 69 per cent The B«nlr 
provided. aftnther £165m in the 
morning, busring band one 
bank bills at the 6% per cent 
rate. 

In the af t e rn oo n, the Bank 
provided £544m bringing help 
to £Ll64bn. it bought £367m of 
band one bank bills and £l77m 
of band two bank bills, botirat 
the established 6% per cent 
RrtB- 

Despite £240ra of late, 
unspecified assistance, £196m 
of the liquidity shortage was 
not taken out and dealers 
expected short money rates to 
continue their tight trend next 
week. 


Tfe Mo§ rats vs tfe aWmic mm rotate to U» rarest te Ife Hd tal tefsef rates hr ELOra 

voted tetteROftatlvftaitfmce bits at 11X0 am Mdivvttnotov, Tfe fetes atltetiiari F ft fl ntfmr 
Be*. Bote of Tokyo, Dctescfe Bote. Bwpa Nteloori to Parts aadMorgao GaM| TnSL 


MONEY RATES 

NEW YORK 

Lunchtime 

Frtnprj Iff . r . -r 


Treasury Bills and Bonds 


Qvpwtii, 


6 ftwiw te : 

5 Shmtafrk- 

2B One: 


3X7 TtaRfFBf.. 
3 08 Ftayar... 
351 Smio. 
350 

3.79 30mn m . 
473 


523 

6 00 

6.43 

6.77 

7.44 


DnlII 

Ofenlgto 

Om 

Month 

Tfe) 

Movtis 

Ifee 

Moitie 

Six 

Mortta 

Lrateri 

foterefttioo 

FMhrL.. 

Parts 

Aitdi 

8.90-9.00 

9%40 

a 5 ^ 

8.95415 

m 

0909.05 

8X5-9,00 

lOli-U^ 

855-6X5 

950 

9J0 



Aartedau.. 




TrtjC 

n 

■ 






una 


ik 



lfc*lln ,. T - - 

20-25 


21-24 

15-16l> 







% 

Adam 6 Company 7 

ARed Hurt Bank 7 

MB a** 7 

IHarayAnteMChar 7 

B&CMrtthartBank. 13 

7 
7 

Bonk of Cyprus 7 

Bank of Ireland 7 

7 

7 

It.MNlhi 7 

MBkofhHdEast 7 

iSHptey 7 

— r 

CWbatecNA. 7 

—-7 
— 7 

7 

7 

CMRMfonntei 7 


LENDING RATES 

% * 

Ctaw Raptor Bank _7 MocrtBwMng ~7 

Oran Lands -7 NaWMntosiar 7 

equatorial Bm* (to— ..7 Nortw n Bark Ltd ...... 7 

Boater Bark Untied S Nykreca Mor*pQe Bnk 7S 

FhancMS Gan Bank _8 •HcaBntoers 7 

eRobert Hanning & Co— 7 Ftaxburghe BarkUd ...9 

OMwk 7 Royal Bk d Scotond —7 

•GitoneasMrtan 7 «Sn«i &VAmsn Sacs . 7 

HabB>Bai*AG2Uich-7 Stendart Chartered — 7 

•HaMbmBenk 7 TSB 7 

HanwtkamtoFfc— 1SS UnBwikfte 7 

HsrtMtoftGentavBk 7 «JW8dBkof Kwari — 7 

tamutL 7 iMy That Baric FIc... 7 

C Ha— a Co 7 Western Tnto — 7 

Hongkong A ShanghaL 7 VWH te w w yLririanr — 7 

•UanHodgsBark 7 Yc riMl kaBank — 7 

KjecpoU Joseph & Sots 7 

UoycfeBa* 7 • Members al BrWsli 

MstfsriBHtcLM -7 Merchant Banking & 

IfcOomMDougMeBc. 7 Secoritlos Houses 

hUand Baric 7 


LONDON MONEY RATES 


Dec 11 


liUvfaaalt Offer ■ ■.M...IIS 
bncrtmkSId .. rt . n .m H 

SferlEngCDi 

Local AflLhortty Ow. 
LoalAMAorlttBota.. 

DiKOWit MktDeps 

Company Dtpodts 
Fiance Honse Deposits 
Treatsanr Bllb(Bay) 

Bank Bills CIM 

Fin* -Trade Bills ( 8 uy) .. 

DoKarCDs. mm 

SDR Uotatf Dn. Offer. 
SDR (Joked Dep. BM ... 
ECU Uotad Dep. Offv. 
ECU Unfed Dcp. Bid ... 


Ownlght 


8 

7 

7S 


7 days 


?i 

7" 

7k 


One 

MomA 


3.26 




Six 

Months 


a 

3.42 

5h 

10i| 

9% 


One 

Year 


a 

Mi 


6% 


Bank Btlb (sefti: ow-morth 6 S per cert; lira moods 6 ft po; cent; Treaswy BIlCj Avtr «90 

tender rate of dtacoimt 6.4176 . ECGD Fixed Rate 

Mowrtw 30 ,1992 . Agreed rates forSfod December 26, 

8.71 u. v Schemer II & III: 834 px. Reference rate for pert 
1992, Scheme IV&V: 7 267 px. Uni Authority and Fhunee Houses smn days' notice, others 
seven days' fixed. Fkuoce Houses Base Rate B rtom Deombv 1. 1992: Bank Deposit Rata ft* 
dmnsjl srtai dm notice 4 per ccpl Certificates of Tax Deposit (Series 6 ); Dtposh. £100.000 and 
over held under one month AS per cod; ooHhree months 7 per cent; th r e e- six months 6 J 2 per 
cenvsfx-nlnv months 6 ^ per wt: mooilB 6 per eem; Untor £ 2 X 0,000 4^ percent 

from Oct 20. 1992, Deposits withdrawn for cash 4 per e«L 


sfing Export Finance. Mata up day 
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Market Myths and Duff Forecasts for 1992 
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PCTTOJgYFDTDH^llMITEll 


IE RUK ROAD. REGENTS PARK. 
LONDON. NW1 BXN. ENGLAND 
TEL: 071-224 8489 
PAX: 071-224 8275 
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MONEY MARKET FUNDS 


Money Market 
Trust Funds 
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CAF Money Haugement Co Ltd 

* _fTH92JD 
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The COIF Charities Deposit Account 
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RanagoUMMvpia lb 625 


0AA 


-1 


071 


-62^3434 


Cent Bd. of Fh. of Church «f Caafandte 
2F«tt5tneL LMtoP EC2Y 5AQ 071-56*1815 
DmlL -1715 -1 7j4f3-*ua 
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Ou Heap Bank (London) FIX Premier Acc 

86NMta4Stirtt.WlP3LD ,071-6313313 

5 50 4 13 5 61 f 01# 

600 4 Ml 6 14 1 ter 

6 75 5D6 6.92 1 Qir 

4.50 3 373* 4 58l QU 
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1.96 
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4.42 
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6.74 
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Money Market 
Bank Accounts c 

Sri o3f IW Cr 
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AXB Bank High Interest anode Account 
Btlmoei W. Usbridgt UB8 ISA 0000282115 

rsi s^rs 


Cl 0,000*. - M.70 

Aitkeri Home Bank pic 
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IbtaCtaak sxo 
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ttatatbtolHMtttfr.-. 650 
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5.61T Qtr 
3.64 Mtk 
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Flitelity Money Market Account 

FkMhy BnAerav SmJcn L10L Oatellf Htert. 
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rs 
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15.000 «... 
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’^0000 
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Allied Trust Bank Ud 

97-101 Cam SC IretaLl EC4N 5AD_ 
TREM84UZ00W -. 776 5X2 
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776 fort 
7.23 Yeulf 
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3 75 MUi 
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American Express Bank Ltd 
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Bank of Ireland High I nte r at 
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Bank if Wale - Business Acts ants 
Kttgmy, Cariftft CF14YB , 0222229922 

lOOU J300 - 5X9| Olr 
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Hwnfrerclyde Ffnanca Group 

Leopold Joseph & Sons Limited 
29 Grtflum Start. LMfcM EC2Y TEA 0715882323 

li 

LOO 000 1630 4 875 1 6X603 1 Qir 

.OOlpfta ... 16 75 5 0625 1 6 9230 1 Olr 

Klefnvort Benson Ltd 

158 Krvthfc T<m Bril UMfcifl HW5 2BT , 

Hl.Ca.(C2500+> .16 25 4 6B75I64J02 

Lloyds Bank - Investment Account 
71 Lotauiri St Loodre.FC3P 385 0277 
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E250K9.999 325 2 44 1 3 251 Yurty 

Provincial Bank PLC 

JOAsNiy RdAllfiactiMi. Ckokire # 061-0289011 
H.I.CA !££>»+)... . 15.50 4 Ul 5 641 MU 
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42 Sl Andrew Sq,Cd1friwtoEH32YE. .031-2205650 
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£5X00 £9.949 

L2. 000- £4,999 

San & Prasper/Bobert Flevning 
16-22 Woun Rd. Word RMl 3LB 
□lent AttM 7-TS 5$ 

TESS4 find 1 Year.. [5 73 
TESSA Yar table. ..^46.79 

Tyndall % Co Ltd 
29-33 PrtaMV)ctorl 4 St, Bristol 

Demand Acc 

H1MALLOOO+ .— 

HlMA£lb0,00O+ ... 

Master Pta™ 

TESSA- 
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5.72 
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3X5 
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Ctydesdale Bank Flexible Sobttion Acc 
30StVfcKeniPlau v GlemG12HI. ,0412487070 
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£3Op00-£99>»_. 
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ULC Trust Limited 
1 Grk Cutoind PI, 
04000408* DoUCt _ J 6 50 
£10.000-280 urecUw 19 0 

United Dominions Trust Ltd 
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ri 

P0 135, AMU 5l Retaag tal 3ES 
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0094 

13-MU 

b-NU 


ConfederatloB Bank Limited 
PO Box 104, prlmett RdLStrane 
U fort tauata ra M^_|7 70 5.775 

II ICA £25.000* _ . 7 20 5.400 

life ntataeu.000*-^ 650 4 875 

SYrPhedtofeU.OOO *— 1130 $63 S 

Co-operative Bata 

POBm 300, Sfcrimntok Laws , 0345252000 

TESSA. .37X0 -I -TSrJ 

7.03l Mth 



J. Henry ■ 

120 Cheaesta. 
SgecUl Acc-„ 
£10,000 


KkM EC2 v28i . OH 

.[5.25 
i .... J5.50 


,0n-382i 

3.94 5i5| 
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15X00-C9.9^ 
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£50.000+ 

00.000-149999 

5X00-19.949 

E1.000-CA999. 
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0734 560411 
69l 6.401 Qtr 

% Co Ltd 

'6000 
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5,60l Mth 

Western Trust Nigh Interest Cheque Acc 
feMuqwm, Plnn«toPU 1SE . 0752 224141 

£15,000+. .|650 4X8 6 66] Qir 

£5.M0-£14W._.. 6. 23 4.69 6.40 Qir 

£1.000-€4,499 1600 4 501 6141 Qir 

WlmMerion & South West FfeHce PLC 
U4 NewuieSt. LcBrion EC1 7A£ fl 071-60b9485 

Hlfhlri.5me4cc.36 25 469 1 6 401 Qir 
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EUROPEAN 

BUttJWtt PROJECTS: AfiCHTBCTS. CONTRACTS. SURVEYORS. 

COST CONSULTANTS, ESTATE *3005. INSURANCE ETC. 
RaxCATXXt PROPERTY ADVISORS, LEGAL ADVCE, RBMOVALSL 
MARKETNG. PR, CORPORATE DESIGN. PflNTNG. EXEC. SEARCH ETC. 
EXPANSION; ACCCXJNTANCY. MANAGaiBJT CONSULTANCY 


BUSINESS 

EUROPEAN BUSMESS UNKOFPSTS YOU, COHPLETEiy FREE OP 
CHAJftOE, THE POSStSOJTY TO ACCESS, M VARIOUS WAYS, DIRECTLY 
RKMIYCHIROFHCE TO ANY SERVICE, PROFESSIONAL OR TRADE 

ALL OVER EUROPE. 
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* STOP AND THINK! WHAT YOU NEED tS THE it 
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*DIAL LONDON (44) 71 403 4777* 
FAX (44) 71 403 7410 
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European 
Business 
Link Ltd 
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US$ 500,000,000 

Floating Rato Subordinated Loan 
Participation Certificates dun 2000 
issuod by J.P. Morgan GmbH 
for the purpose of funding and 
maintaining a subordinated loan to 
The Daf-fcm Kangyo Bank, Limited 
Notice b h ereby given that the role oi interest appic ab lo to payments under the certilcatos 
corresponding to payments of interest under the ban b. lor tfw Moiest Period item 1 1th 
December. 100? to Hth Mnrrti. 1095 3X75% per annum, with a Coupon Amort of U$S 
2.421X8 per USS 260X00 CuriWccihr. payrtria an 1 1th March. 1993. 

Drt-ichi Kangyo Barto (Luxerrtoouvg) S A 
Agent Bank 


Heart II Limited 

USS174.000.000 Secured Routing Rate Notes due 2000 
In accordance with the provisions of the Notes, notice is hereby given thal for 
(he Traoest Ftriod from 1 lih December, 1992 to 1 llh March, 1993 the Notes 
will bear a reus of interest of 3.875% per annum. The interest amount 
payable on 1 llh March, 1993 will be US$9 ,687 JO per Note. 

DaMchi Kangyo Bunk (Luxembourg) SA 
Agait Bank 
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‘ Details of hi i 

°on«ant from shown below have been taken with 

be ranrrvfnrfS- nurada/s Stock Exchange Official List and should 

D«SE^2S M ^ ,!houtpanT ’ teslon - 

“Sorm^ *— 3ecur1tte » not Included In the FT Share 


o.3ft 

55“ng Cerp3% Sft 1962for after! - £28 


Unless 

thoss at whirfi^T Indicated prices are in pence. The prices are 
Thursdav mn* JH2L v 5 L ness wa ® tone in the 24 hours up lo 5 pm on 
they are nm i n through the Stock Exchange Talisman system. 

Hie day's hioh^ der -?^ exftcuUori ^ * n ascending order which denotes 

ato lowest dealings. 

toy's OffwT? towriNea In which no business was recorded In Thurs- 
days u JiTr: tfl ° I* 1 ® 8 * recorded business in the four previous 

Rite*55JF llh Movant date. 

Bntann.^i 5 are not regulated by the International Stock 

.^ n **? Kingdom and the Republic of Ireland Ltd. 

_ game at spec ial prices. * Bargains done the previous day. 

Bfifeh F.rni-lr- Q . JL S*w PLC 10*% Bds 1983 - HOOK 

«iu5n t-unas, etc croesso 

— ™ «— m ini lnd uetarao Sawn Tram PLC 1154% Bd» 1999 (Br 

T>SM»»yT3tt % S m. « mrw ==; £5000*100000) - 8112* ** fr«»Z) 

«0K. 2030*? 200003 - C12PW. Sough Esaw PLC0% Cnv Bds SdT 

=^2 8118(70002) 

Corporation arvt fVuintu South Wnt Wmr plciov* Bd» 2012 

Kuiduun ana Lounty <&- ciooao&iaaoan -nant 

gtoCt««a.af tl . W W Wfcd e Sw«Owggg*m al)aV% Beta 1996 - 

Laidon3a%D* set 83183 - Twmc Finance (JerMy) UBH% Cnv Cep 

t 88 * ( 8 Pe 82 } Bdi 2006 (Reg 81000} - 888X JZ9 H 

^S?I^!JS? %Hwls,kaooe - a SJ2 DB(Br 

(<De9B) EGOOOASOOOO) - £83 K 

MnJiniarOorpiaai 3% Red Stk Tale & Lyto mi Hn PLC5*% Gtd Bda 

.. 19<Hw aftw) - 828 (8De321 3001 ffir £8000) - E87» (90M2) 

“"""ILondon Barauniionil %% Rad T«ytar Woodrow PLC 11 Mb 1993 - 

8a 2017 - El 11 yT^ 8100* (0Da92) 

J—otag Corp3% Sa 196SSar attari - £28 Taaoo PLC 10%% Bda 2002 (Br EVto) - 

CgpSftOXSUVgH K 8105.7 SK(7Dd92) 

7~ Tasea^OpOal Ld9% Cnv Cap Bda 

UK Public Boards awstRoa n> -nzs* e * » a a ai 

9%OwCapBds200S(9ifS000ai00a(q 

^V^Mturai Morenga Con> PLC8M% Dab -E129K 

9ft 92m - E8JT4 K Thames water PLC9H% CmSubonSds 

JJWk M> 9ft 91/23 - £99 9 * 2006{BrfSOOO&5000ffl - 8128* 

10*% Deb SOc 92195 - £89% * 100X Thamei Water utauesHnanca PLC 10*% 
Mo«rogo »l* ii Wear MaaopoBan water 3 % Gtt Bds 2001 -£108% -9<90«S2) 

A Sft 8312003 - CG0 (7Da921 THORN EMI Capfeai NV6*% Gtd Rad Cnv 

“ Prf 2004 (BzSfiOOCT) - £125% 

Foreign Stocks, Bonds, ^SS^W-VS?" 

?^£°T nS PayaWe in JKRem. Nte 1994 -£105% 

LOnCOn) Mxorba^ratackKMilO (90«9Z) 

"SfSB s^sss— 0 * 1 

"Ssssstisixs^G— »-'«■»»»■•««> 

{Ere tooo.1 ooooi .1 ooooq -noos. wocKtdi B uaang ; sodetyi05t% NO 1993 

T0 * % t 1 %% Subord Nta 2001 - £ 108 * 9* 

Bds 2002 (8f£Vta) - SwedenflOngdoni af)£BOOm 7*% Nte 

3/12/07 - £67Vi (90e9Z) 

Abbey National Treutiy Sm PLC5X% 11 ■■ — - - 

o«Nt» iB93 (sr sv«n - sals Sterling Issues by Overseas 

5%% aa Nta 1395 (Br Svm - 5100% Borrowers WO, Of bwgahs fciduOBd9 

13%% Amgrtcsn Brands Inc 12H% Una LnSBc 

G«Nta1895<Br£1 000.1 00004100000) - 2009 - Cl 08 (80e92) 

C110*. (7DeS2) Aslan Development Bank 10K% Ln Sft 

Angfian Water PLC 12% Bda 2014 (Br 2009(R«gl -£110* (7DflS2) 

El 0000X100000) - £120.8625 1 Ausirafa<Commorw«Wt oQ0K% Ui Stk 

Aada financa Ld 10*% Cnv Cap 2012(Reg) - £96* (SDoflq 

Bda2005(Br £5000X100000) -n03 11** Ln S<k 2015(Fl80) - £114 (7Do02) 

ASQA Group PLC9S% Bda 2002 - £89* Bank of Qraaoa 10*% Ln Stk 20lOfHeg) - 

90 (80*92) £10US (60aB2) 

Asian DavtfopmM Bank 11% Bda 2001 Cwflt Fonctar Da France 

(Br £1000810000) -£113*. (80e92) 10«%GtflSeflJiSa(2011 ,12. W 4(HMg) 

Mwci a e d M aiia p apers Hotfna LdQ% - £111% (BOeSS) 

BadiangeaM Bds 2002 -£120 10 %%GWSwUiS*2D1 1.12.10114(01 - 

BAA n.C11*% Bds 2016 (Br £111*. {8DeS2) 

£100008100000) -£1 IB*. t*™iark 0 Onfldam o1)13%Ln Stk 2005 - 

Barclays Bank PLC10K% Senior Subord £l27(90oS2) 

Bds 1997 - £107 X. European limattnant Bank 9% Ln Stk 

9K% Old Nts 1993 - HOOK. (90e92) 2001 (Rx) - £102* [80e92) 

Barclays Bank Hrianca Co4Jersay)Ld 9% Ln Sw 2001 (BrSSOOO) - £103 

10*% Sec Deposit Nts 1995 - Sill* (8De92) 

112^251184(90092) SK% Ln Stk 2009 - £104* * » 

Bettis B.V. Zebras 22 ft/ 96 (Br £10000) - (80692) 

£78* (90892) 10*% Ln Stk 2004(Rag) - £111 (80e92) 
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UK Public Boards 
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PLCSVS% 086 
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Foreign Stocks, Bonds, 
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13*% 

C*dNts1fi95(Br£f 000.100008100000) - 
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AngBan Water PLC 12% Bda 2014 (Br 
£100008100000) - E 120. 0625 1 
Asda finance Ld 10*% Chv Cap 
Bds2005(Br £50008100000) - £103 
ASOA Group FLC9*% Bda 2002- £80% 
90 (8Da92) 
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(Br £1000810000) -£113*. (80s92) 
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EteSisngestee Bds 2002 -£120 
BAA R.C1HC% Bds 2016 (Br 
£100008100000) - £1 1B*i 

Barclays Bank PLC10U% Senior Sutxxd 
Bds 1997 - £107*9 
9*%Q«d Nts 1993 - £100 X* (90802) 
Barclays Bank Ftoance Co4JersayttxJ 
10*% Sac Deposit Nts 1995 - Sill* 
1124125 1184 (90eS2) 

Bettis B.V. Zebras 22n/96(Br £10000) - 
£78* (90892) 

British Airways PLC9*% Nts 1997 - 

£ 102 *. 

10% Bds 1998 - £104* 

10*% Bds 2008 - £105% (40a92) 
British Gas tod finance BVZero Cpn Gid 
Bds 2021 (Br SVafl - S8B5 (8De82) 
British Gas PLC 7*% Nte 1997 (Br £ Vaf) 

- £98* 9% 

10*% Bdi 2001 [Br 
£1 000,1000081 00000) - £111 (4De92) 
12*% Bds 1995 (Br£l000810000) - 
£109* 7a 

British Land Co PLC12K* Bds 2018 
(fh£l 00008100000) - £103% * 

Msh Tatocom Hnanos BV8*% Gtd Nte 
1994 (ECl 00081 0000) - EGS84fi 9838 
(90e92) 

a*% Gtd Bds 1994 - 8106 106.1 
(70892) 

Bnoah Tetooommunicaiions PLC 13*% 

NIS 1993 (Br£1 00,1000810000) - 
£100*00892) 

Burmah Castrd CapttaHJarsay) Ld«*% 
Cnv Cap Bds 2006(Tteg) - £128* 

9*% Cnv Cap Bds 

2006(8r£5000850000) - £121% (90e92) 
Chugoku El a Ui l c P ower Company Inc7% 
Nte 1997 (Br $5000810000) - SfDlM 
Caste VIwIb Ftanes N.V.7%% Gtd Red 
Chv Prf 2004 (Br) - 12U89+ 
Common weal th Bank of AuatraftB9K% Nts 
813/83 -£9B%+ 100%^ 

Gostarn Finance NV7JS% GfedFted CmPrt 
2008 EICCem to 8d - 92* 3 * 

DaBy Mai 8 General That PLC8%% Each 
Bds 2005 (Br£1 00085000) - £128% 9 % 
(03892} 

Bmportflnans AS9*% Nte 1993 - £100 *i 
( 90e82) 

Bf Enterprise finance FLC8%% Gtd Each 
Bds 2006 (Reg £5000) - £10445 * 


Export-Import Bank of Jteten 10*% Gtd 
Bds 2001 (Br £1000810000) - £1 11% 
(7D afiQ 

fintand(Republc of)9%% Nte 1997 (Br£ 
Var) - £104% (80892) 

10*% Bds 2008 -E103C9O892) 

10K% Bds 1998 - £107* (9DeS2) 
Ftaher pUbert) fi nance N.V.6%% Gtd Rod 
Cnv Prf 2004 - £120* 1*(80e92) 
Forte PLC8*% Bds 1997 (Br £5000) - 
£97% (8De92) 

Gensral Electric Credit Inti NVZero Cpn 
Gki Nte 1996 -189% (80892) 
Gh u aa ntf tee Und Bank Osr Oat Spark 
12%% Subord Bds 1983 - £103* * 
(40892} 

Grenada Group PLC11%% Bds 2019 
(Br£100008100000) - £104.45 (SOaSZ) 
Guaranteed Export finance Gorp PLC 
10%% GttJ Bds 2001 (Br£VaT) - £110* 
MOeSa 

Gutonese Finance BV12%GM Nte 1996 - 
£109* (7De02) 

HaHtoc Biikflng Sodety7%% Nta 1998 (Br 
£ Var) -£96*7 * ft 
Hason PUG9ft% Cnv Subord 2006 (Br 
CVart -£108* K 
Hteiaon Trust PLC 10% Bds 2006 
(Br£5000) -£99-9 

meson CteM Ld 7% Cnv Cop Bds 2004 
(Rad -12244* 


^SSSsM««CWa(Bi£lO0008l0O0OP) 
-£120% (40e92} 

teiperW ChemSinduBiries PLG9*% 

Bds 2006 - £102% (80*32) 

10% 8dl 2003 - £10885 

11%% Bds 1995(BrE8OO0) -£108575 

U0s92) 

m£Sm Bank tar Rec 8 0w9%% 

Bds 2007 (BriSSOOO) - £101 % 45 2* 

10% Bba 1999 - eiOTOjJPDSS, 

iok« Mi iw - «onyro*®L 

L -s?Sp a ss , 53ri^ra& - 

L^S^Hwu PLC9K« Bda 2D07 - 

^t>^2DW(Brffla»&5DOOO)- 

L«sm pSw% Cm Bda 2005 - EB» 


11% Ln Stk 2OQ2(R0Q} - £1 13% (SOe3Z) 
Hydro-Quebec 15% Ln Stk 2011 - 
E139M 

toetondfRepuWc of)i4*% Ln Sk 2016 - 
£131 

Inco Ldl5*% Una Ln Stk 2006 $ Rap Opt 
-£181 (70802) 

I nternationa l Bank for Rec 8 DevS*% Ln 
Stk 29lO(Rea) - £104%. % 

1141% Ln Slk 2003 -£118% <40e92) 
lratondi2K% Ln Stk 2008(RBg) -£123 
(7De62) 

MatoystolW% Ln Stk 2009(Reg) - 
£103* (7De92) 

New Zealand 11 %% Sdt 2008(Reg) - 
£113* (70892) 

Peeutoos Maxlc an os14*% Ln Stic 2006 - 
£1189(90692) 

PortugaJ(Rep of)9% Ln Stic 2016(R8g) - 
£94* 

SpetopOngdoni of)li*% Ln Stic 
2010 (Rag) - £119.7625 <%. (9Qe9Z) 
Swedan(KIngclom oQ9*% Ln Stk 
2014(Reg) - £102% 

Untied Mexican States 1 6ft % Ln Stic 
2G08(Rag) - £134 (9De9Z) 

16*% msec 2006(80 -£131 *2* 
pOegg) 

Listed Companiesfexdudlng 
Investment Trusts) 

Ho. of teigates tecjuded302a6 

AAH Hktgs PLC4J2% Cum Prfl £1 -59 
ASH CepM FhtenGettort8y)LdB%% Criv 
Cap Bds 2008 (Reg Units lOUp) - £87 

ft 

9*% Gnv Cap Bds 2008 (Br EVtir) - 
£84*(7De92) 

Aberdeen Trust PLC Old 1 0 p -257 
Aegis Group PLC5S% Cnv Cum Red fit 
1999 lOp -20(70802) 

Aetna Malaysian Growth FundCCaymarOLd 
OfdSODl -67 

Atiken Hume kiternatfonal PLOT* (Net) 
Cnv Cum Rad Prf £1 -60(7De92) 

AIM fisher Group RjCWanants To Sub 
For Od -0% (90e92) 

ADR (IKI) - 68-48 (8De92) 

Alexander 8 Alexander services tncGhe of 
Gtoes C Com Stic SI -£l6*(7De82) 
Aiexon Group PLC&2flp (Net) Chv Gun 
Red Prf IOp-59 * 80ft 1*2 
Adda hedge PLC9-2S* (Net) Cun Red Prf 
2008/13 £1 - 103 (4De92) 

ABed London P ro p erti ea PLC 10*% 1st 
Mtg Deb Stic 2025 - £99 (BDe92) 
Afled-Lyons PLC ADR (1:1) - $1007 
<9Mfe) 

5*%Cun Prf £1 -54(90892) 
7*%Cum Prf £1 -77(90e92) 

3%% Red Deb Stic 87/07 -£81 
7%% Red Dab Stic 88/93 - £99 (7Da82) 
11 K% 08b Stk 2009 - £118% 

6%% Una Ln Stk -£59* (80s96) 

7*% Una Li) Stk - £72* 

7*% Una Ln Stk 93/99 -E97K 
Aivto PLC5^% Cnv Cun Non-Vig Red Prf 
£1 -39 

Amber Day Hcktings PLC10K% Cun Red 
Prf 99/2002 £1 - 95 (80a92) 

American Brands Inc She of Com Stic 
$3,125 - $42* (80e92) 

Amarttedi CorpSta of Com Stic $1 - 
$88% CMb 

Angtion Wtiter PLC5ft% tedax-Ltoked 
LnStk 2008(6-0244%) - £129* <8DeB2) 
A ngto - Ea stem Pta ntetiom PLC12*% Urn 
Ln Stic 95/99 -£90^Oa9Sb 
Associated BrUah Engineering PLC4A% 
Cum Prf £1 -38(7De02) 

Aaaoctoted Brttsh Foods PLC5ft% Una 
in Stic 87/2002 50p -38* 

7*% Una UiStii 67/2002 5Qp -43 
Attwoods (finance) NVBftp Gtd Red cnv 
fif Sp- 94 (90802) 

Austin Reed Group PLCOrd 2Sp - 180 
8% Cum Prf £1 -68# 

Aintrslta X New Zealand Banking Gp New 
Shs 6A1 (FP) -SA0J8# 

New Sha $Al (PPHRag) - 0L3 (40aB2) 
Automated St a i ft rft-Pdgs) PLC 5% Cnv 


Bds 1083 (Bf€5000) 

10K% Subord Bds 1BB8 (BrOOOIfl - 

uSJSUS 

£K0OO&1OOOOP) - £107% *. (4De92) 

fttMBcte SOI* (Br£10000X10mQ - 
£104% (7De92) 

Lloyds Bank PLC10%% S^toortSrti 

UEPCPLCO** Bda 2004 - £92* 
uDe92) 

lO%%BdS 2003 ■Bff-PPjSww 
12% Bds 2006 (ft* £10000 X 100000) - 

. (ttodartortflBV 


8K% Qldl B« 1906 - *105* 1 


«»i3muiusi cwup Ldimt 
Nts 1003 - eioons (*o«W) 

Mriowl Wrau n> M t Bf 

!*Sl2af£SS:SS£. 


Automated S e cu ft y(Hidge) PLC 5% Cnv 
Cun Red Prf El -75(9Oe02) 

8% Cm Cum Red Prf £1 -58J2% 47 
ft 9 601 

BJLT Bndustrles PLC ADR (1:1) - $1X89 
5.1 

BET PLGAOH (4:1) -S4S51B &249B25 % 
37482* 

BtCC PLC7%% Dab Stic 90/95 - £98 

BM Group PLC44RP (Net) Cm Gun Red 
Prf 20p -4676 

BOC Group PLC12%%Uns LnStk 
2012/17 -£121% 

BJSAtntemetional PLC12ft% Uns Ln Stic 
93/96 - £100 

BTP PLC7^p(Neti Cm Gum Rad Prf lOp 
- 137(90002) 

BTR PLC Warm 19B5M lo Site for Onf 
-1058*77446 ft 8H54 
Wte 1997to8ub for Old - 108 ft 9 
4)54 445* 1010 J)55 ft 1 T .065 ft ft 
24)5633$ 4* 

ADR (4.1) -$3244 

Bflfdays PLGADR (4:1) - $240 

Baicteva Bank PLC8%% llna Cap Ln Stic 


Jgw.1S^W01 (Br C100041000C) - 

gffLS SImw aw new* Bds 
|^ 1 6»l«»“ lWXIO > - to 0 **" - 1 

ui8%QwBds2flOS 
P^PSrmmii* Bds aooa - eiaufi 

t®°^S AOriteSal Steam Nav Coll ft% 

r«ga5sas!srasi£ , s£ 

inggSwSlM - "* » * • 

Cm Cap Me 2006 


12% Una Cap Ln Stic 2010 - £117* 6* 
19% Uns Cep Ln Sft 2002/07 - £138 
Barings RjCB% Cten 2nd Prf £1 -96 
9%% Non-CUn Prf £1 - 112* 3ft 
Berio Group PUCCM Irfi0.10 - 0044 
Barr X Wallace Amok! Trust PLCOrd 25p 


BBSS PLC ADR (2:1) - $16* (40092) 
10*% Deb Stic 2016 - £107% 

10.65% Dtt Stk 96/99 - ElQ0j9Oa92) 
4*% Una Ln Stic 92ri7 - £889 
7%% Una Ln stk 92/97 - £97ft 8 
D argo a e n d-y AS*B" Non V^g Sha NK2-5 
- NK106 J4*JB66.1 % 7 J3& J32 -9 
6 8 9 % 10 % 1 4)2 2 2 -95 3 .339 4 % 

j47 5 6-96 7 A 

BtokSiI Mining PLClOp - 17(80e92) 
Btacticwood Hodge PLC4.7% Cum Prf £1 - 
20 (8 Db92) 

6.78% Gun Prf £1 -2000x92) 

9 % Cum Red Prf £1 -39(7De32) 
BtocktHwky Entertelrvpent CorpSha Cant 
Stic $0.10 - 617.7789 
Bkw eras Industrie* FLC5*% 2 nd Oeb 
Stic 1984/2009 - £75 
Bodcfngton Gop PLC9*% Cm Uto Ln 
Stic 200MS - £177 (7DS0B 
Booker PLC ADR (4rt) - S22J2 


; f -- 
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LONDON STOCK EXCHANGE: Dealings 


Boots Co PLC7%% tins Ln Stk M S3 - 
£96* (90*923 

Bndftxrf & Btegtoy BuMteg 5odstyii*% 
Perm tot Bearing Ste £10000 - £100% 

ft % % 7 

13% Perm int Daartng Stis £10000 - 
£118% % 9ft % 

Bradford Proparty Tiust fiJC I0ft% Cwn 
Prf £1 - 118 (oDe92) 
BrtenaofT.F.XJ^.XHklgs) PLC "A - Non.V 
_ OrdjSp - 11 0 (40*92} 

Brirt Chemicals luttmtDonti PLC 9% 
Cun Red Prf £1 - 104% 

Brent Wafter Group PLC Wte tt Sub for 
Ovd -3 

Brant walker Group PLC85% 3rd 
Non-Cum Cm Red 2007n0 £1 - 1 * 
Britton PLC7%% Uns Ln Stic 2002/07 - 
£83 

Bris tol Writer FLC8%% Cum Ind Prf £1 - 
112 * 

Bristol Writer Ktops PLCOrd £1 -720 
£78% Cun Cm Red Prf 1998 Shs £1 - 
143 

Brtteol X West BuMig Society 13%% 
Perm (nt Beering Shs ET000 - £f 06% 
7% 

Brttenrtia 8uftdtog Society! 3% Perm Int 
Bearing Sha £1000 -£ 112 % *3* 
New 13% Perm M Bearing Shs £1000 
-El 12* 

BriBsli Airways PLC ADR pQ:1) - 843 3 
JK3S05 .348555 -35 * .6 * 
Britiah-Anwrictei Tobacco Co Ld9% Cum 
Prf Stk £1 -48(70092) 

6% 2nd Cura F*f Slk El -56(9De02) 
Brfiteti fittings Group PLC&5% Cnv Red 
Prf £1 -46 

British Patrobw Co PLC 6% Cum 1st Prf 
£1 -83 

9% Cum 2nd Prf £1 -95 ft (9DeB2) 
British Steal PLC ADR (10:1) - 68* 
.679711 * 

British Sugar FLC10%% Red Dab Stic 
2013 -mo* 

British Tte e c o m munteatione PLC ADR 
(Iftl) 2nd Instaknont -£29* 644* % 


British Thornton HkJga PLCOrd 5p - 11 ft 
Britton Groito PLCOrd Ip - 6 * ft 


Brbdon Estate PLjC9l 50% 1st Mtg Dsb Stk 
2026 -£94*4k 
10%% ia Mtg Deb Stit 2012 - 
£104.0853 * (90802) 

Brown & Jackson PLCOrd ip -9ft % 10 
Bram(Jahr0 PLC5K% Sec Ln Stic 2003 - 


BufcnerfHJPJHUgs PLC8%% 2nd Cum Prf 
£1-108 

9*% Cun Prf £1 -1188(80692) 

Bund PLC7% Cm Uns Ln Stk 95/97 - 
£90 

Burmah Gaatrol PLC8% Cum 1st Prf Stk 
El - 64 (9Da92) 

8% Cum 2nd Prf £1 -56(7De92) 

7ft% Cum Red Prf £1 -72*4 
8ft% Uns Ln Sft 91/96 - £99* * 

Bun Stewart Dttlers RjCOrd IQp - 137 
40 

Bundene Irwe a ttne nte PLC 15% Uns Ln 
Sft 2007/13 -£112 
Briton Grotei PLC 8% Cm Una Ln Sft 
1996/2801 - £87 
CRT Group PLCOrd IQp -72 
Cate Group PLC7p Cum Cm Rad Prf 
2009 lOp -20* 44 
CsBomto Energy Co tacShs of Com Sft 
$0.0875 - £10.189573 KL347551 $ 
16454(70092) 

CspttsJ X Counties PLC9*% 1st Mtg Deb 
Sft 2027 -£94*(8De92) 

11%% 1st Mta Deb 9ft 2021 - £107* 
ft (8Oe02) 

Capftal todustrtos PLCOrd Ip - 106 7 
Cwilon Co nsi s arluall ons PLCADR (fcl) - 
$22* (40892) 

7ft% Cm Subord Bda 2007(Rag £5000) 
-121 

7%% Cm Subted Bds 20Q7(Br£500Q - 
ET18K (BOafi2) 

Casket PLC10JS% Cum Prf £1 - 105 15 
Cater Alan GOt Income Fd LdPtg Red Prf 
Ip -841 

CetarpHar Incftte of Com Stk $1 - 
$53X64X8 

Centex Corporation Shs of Com Stk 60^6 
-631* (7De02) 

Chvisr Conaokdatad PLC2p(Br) (Cpn 56) 
-547(70092) 

Ctteam Group PLCOrd B Non-Vig Ip - 
158 

Cheftsnhani X Gloucester Bufld Soc11%% 
Perp tot Bearing Sha £50000 - £108*4 
Chester Waterworks GoX16*<Fnily 
4*%)Prf Stic - £4000 (90e92) 
Chtengton Corpor ati on PLC 9% Cm Una 
Ln Sft 1999 - £68 (90892) 

Ctty Sto Fstetite PLC 10-50% 1st Mtg Oeb 
Stk 2017 -£80(80e92) 

CtoyhXhe PLCOrd lOp -30 

9 Subord Cm Uns Ln Sft 2000/01 - 


Ctevteand Place Hoktings PLC8% Red 
Deb Sft 8994 - £97 (80efl2) 

7% Rad 0M> Stk 88/93 -£S8% 

I0ft% Red Dtt 8ft 60/95 -£100* 
12*% Red Deb Sft 2008 - £120 
(80e92) 

Co-Operative Bank PLCfl^S* Non-Cum 
todM £1 -103*% 

Goals Palm PL£4*%Uns Ln Stk 
2DQ2V7 - £64* (7De92) 

G*% urn Ln Sft 2002/07 -£83 4 
7ft% Une Ln Sft 90/95 -£97*(90a92) 
Goats Viyela PLC4^% Cum fit £1 -08 
OohenfA.) X Co PLCNon.V - A - Ord 20p - 


Ookwttton PLCOrd 5p -78 80 

Commercial Union PLC3J% Cum Rod Prf 
£1 - 57 <9De92) 

8*% Cun kid Prf £1 -101% 2 
B%% Cun kid Prf £1 - 105* * * 6 
Cooper (Frederic*) PLCXSp (Net) Ow Red 
Cum Pig Prf 100 - 70 1 3 (8De92) 
Coronation Syitefl ca te LHR02S - 20 
Couttry Casuals mgs PLCOrd 5p - 147 
78 

Courtateds PLC5%Cun 1st Prf £1 -50 
(6De92) 

7*% Deb Stic 89/94 - £98% 

5%% Uns Ln Sft 94/98 - E92K 
6*% Une LnStk 94/96 - £93 4* 
(70892) 

7ft% Une Lit Sft 94/96 - £96 * * 

7*% Uns Ln Stic 2000/05 - £89 (90e92) 
Coventry Striking Society 12*% 


£105 ft 

CritcMey Group PLCOrd lOp -234*56 
DaBy MaB X General Trust PLCOrd 50p - 
E68 (9D8B2) 

Dairy Farm rutei national Htdgs LdOrd 
$0.05(Hcxig Kong Regtoaer) - 
SHI 0.921 737 &U4S T. 068595 .08305 
Dares Est ates FLC7J95 Cm Cbm Red 
Prf£1 -1*(8De02) 

Debenhama PLCeft* 2nd Deb Sft 9(V95 
*■£99* 

7*% 2nd Dab Slk 91/96 - £97 (BDe82) 
7%% Une Ln Stk 2002/07 - £73 4 
7*% Uns Ln Sft 2002/07 - £73 B 
Detia PLC 10*% Oeb Sft 95/99 -£102 
(9Do92) 

Dencore PLC 625% Cum Cm Red Prf £1 
-58(70992) 

DMritohfJJL) PLC 10ft% Deb Sft 2017 - 
£103* % <80*92} 

DuticMd Group PLCOrd Ip -3% 4ft %$ 
Ourfop Pl a nt ati ons Ld6* Cun Prf £1 -80 
(40802) 

Cocleel—tical knwence Group PLC 13% 
Deb Sft 2018 - £116(90052) 

B Ore MWngXExptoretion Go PLCOrd 
lOp - 43S 40 (7De92) 

BtotKB.) PLC 7% Ok Cun Red Prf £1 
(Be -Entitlement - 7 8 9* (90e62) 
Gngtish Chtoe Cteyi PLC ADR (3:1) - 
$ 20 % 


BptodGXlO - SK1755 * 6 * 7 » J3S 
St\ £l5^6^T 

Essex Writer PLCA Ord £1 -800(9Da92) 
9*% Red Dsb Stk 97/99 - £107%* 


Estates Property Investment Co PLC 10% 
1st Mtg Deb Stic 2011 -£75(80e93 
Em Dtonay &.CJLSha FRIO (Depos ito ry 
Receipts) - $ 1 1 ft p 720 20 6 30 5 7 40 
Shs FRIO (Br) -611* 11% FR614 J55 

Europe RBnerato Group PLC Warrants to 
sub for Ord - 0% (7Da92) 

Bvopean Leisure PLCX75p (Nat) Cm 
Cum Rad Prf 25p -0*(9OeS2) 
European Motor HkJgs PLCOrd 40p - 80 
3 

Euroemel PLC/Euetunnel SA Unite 
(Steovm toaerteed) - FR29 ^4 * 41 * 

£2 45.7% 

Fndr Wte(1EPLCX 1ESA WrttoSub 10 
IMHk - £18 19* 20 
FrttWto (Skxnem Inscribed) - FRI80 
170(40892] 

109lWta(lEPLC/ESAWtaub 
EPLG/ESAUuKSi^ - FR21 * 22 (8De82) 
Evened Berdan PiC7^Sp (Net) Cm Red 
PW25P -68* 

3JB5% Gum Prf £1 -28(4DeK) 

1tJ5p Cum Red Prf 2005 lOp -89 
EigtieraftmCd PLCOrd Sft 5p -215 
(SDe82) 

Ferranti Internation a l PLC 3*5% 2nd Red 
Cura Prf £1 - 22 (8Gs92) 

335% 3rd Gum Prt £1 -29(8DcA2) 
firai Debenture finance PLC 11 .125% 
Sevarte^GtoDttSft2018 -£113* 

4ft (4(M2) 

Ftoons PLC ADR (4:1) - $14* 3 (90e92) 
5*% Une Ln Sft 2004/09 - £70 
Ragstone Hoktings PLCOrd Ip - 0* 
FoSes Group PLCOrd 5p - 39 
Forte PLCiO-5% Mtg Deb Stic 01/96 - 
£101*(8 Db92) 

9.1% Urn Ln Stk KftOOO - £97 
Frtenttiy Hotste PLC4S% Cm Cum Red 
Prf £1 -63(4De92) 

5% Cm Cum Red Prf Cl - 90* (7De93 
7% Cm Cun Rod Prf £1 -74(90802) 
F rogmen e Estetee PLC 13-85% 1st Mtg 
Deb Stk 200003 -£90* ( 8 De 92 ) 

Gfc N (United Mngdom) PLC9%% Gtd Oeb 
Sft 91/98 -£101 (7De9Z) 

10*% Gtd Deb Sft 9G05 -£100% 

GN Great Naitfle LdShe DiCioa - DK296* 
300A425 (7De92) 

G.T. CMta Growth Fund LdOrd $0.01 - 
$16 1545 15* I5u&1 
General Accident PLC8*% Cm tord Prf 
£i - 107 % % 


Genera* Acc nreXUta Aeec Corp PLC 
7*% Una Ln Slk 92/97 - £90* 7 
008921 

Graft E toCtrfc Co PLC ADR (1:1) - flH 

General Boctrtc Co PLC7%% Uns Ln Sft 
88/93 - £99 00092) 

Gtoxo Grotto Lo7%% Lkis Ln Sft 85/95 
sop -46% 

Stymied tetem ati onal PLC10*% uns Ln 
Sft 94/99 - £103 * (8De92) 

.Grantoton Mldgs PLC7% Cum Prf £1 -56 
(4Oe02) 

Grand Mebupoiten PLC 5% Cum R 1 Cl - 
52 (7Da82) 

Great Portland Estates PLC9 jB% fat Mtg 
Oeb Sft 2016 -£96% 

Great UnhrereaJ Stores PLC5*% Red Uns 
LnStk -£48(90092) 

8%% uns Ln SftWfiS - £100 
Greenala Group PLC8% Cun Prf £1 - 
104 7* (00*02) 

9*% Irrd Uns Ln Stic -890* 1* 
Graenccre PLCOrd k£1JOO -TE2J3S2A 
Greanhmmn S a ciirt flae Ld7*% Urn Ln 
Sft 91/98 -£98* 

Greenwich Reaouroas PLCOrd Sp - 4% 

(80e8Q 

CBeyooat PUC9*% Cum Red Prf 2014 £1 
- 14 ft 

Guinness PLC ADR (5:1) - $38%> X 40 
Gutoness Fight Gtobal Strategy FdPU 
Red Prf SO. 01 (Managed Currency Bod) 
-$3723(80092) 

HSBC lldgs PLCOrd 75p - 470 J26 * 2 
*.763 28* .784 4.76 55 5$** 
.78 6 8 .2B * 7S7 7 24 * *.74.766 
B 83 2A 23 X .74 9 9 80 80 1 * jFA 3$ 
Ord SH10 - 482 2J * 3 JZ7 X 4 X .77 
55667753* %98X9 
Ord 75p (Hong Kong Rep) - 
6H55.28325 (8De92] 


SH54370978 5208975 243505 K33 
, 4 444015 * Jfl 3 -7 .717194 .780292 
*862224 6 .19668 -214875 .352492 

.761267 

11.69% Subord Bds 2002 (Reg) - £108 
% X * 9 * 

11.69% Subord Bda 2002 (Br £Vto) - 
£108.4625 *t % (8 Db92) 

Ualftlaai OflaftABM A ■ (Wm tn» 

niMA PU Uf ly SOORflA I '■HI mH 

Bearing Shs £1 (Reg £50000) -£113% 
Hakna PLC 11% Cum Prf £1 -11828 
(60*02) 

Hwnbros EurobondSMoney Mvfcst Fd Ld 
Pu Rod Prt ip(Managad Fund) - 
652.7817ft 


652.7817* 

Hamma reo n Prop bmrXOev Corp PLCOrd 
2Sp -27Qf 2* 

Hsrdys A Hansons PLCOrd 5p -275 
6% 1st Curt Prf £1 -49 
Harrington Kltortde PLCOrd Sp - 172 
(7De9Q 

Harrison Industries PLCOrd 10p -3X 
Hastomere Esta tes PLC 10*% 1st Mtg 
Dab Sft 2016 - £99* 100 * (ODafiSQ 
Haztonood Foods PLC7S* Cum Ptg Prf 
£1 - 90 (7Ds92) 

Haavttree Brewery PLC11*% Cum Prf £1 
-125(70002) 

Hemingway Properties PLCOrd 25p - 20 
Htoroth Capital finance Ld 11.25% Cnv 
Cap Bds 2005 (Reg) -114* .58 5 5 
Htotoon totemaftmaf PLC8X% Uns Ln 
9lk 89194 - £96* (90892) 

Hldong Estate PLCOrd lOp -62(40892) 
Hgga A HB PLC8% Uns Ln Slk 89/94 - 
£90(40899 

Hk riicro ft In v est m ent That PLCOrd 2Sp - 
149 50(90802) 

msdown ttfdgs PLCADR(4;1) - $7.64 
(40e92) 

Hauee of Freser PLC 8% Uns Ln Sft 93/98 


8ft% Uns Ln Sft 93« - £95 
nousuiQ name uorporason lq o*i ueo 
Sft 2027 -£46% 7(4086^ 

11*% Oeb Stk 2016 - £107% 

EAWS Group PLC 8% Subord Cm Una Ln 
Nte lr£1 -£62(40082) 

AS PLC 5* % Uns Ln SOc 2001/06 -E71* 
7%% Una Lit Sft 88/93 - £96 
IS Hmatayan Raid NVOrd FUJCl -S6X 
GX 

Ice la nd fioaen Foods mgs PLC Cnv Cum 
Red Prf 20p -18234 
ttngworttvMoms Ld6*% Cun 2nd Prf 
Sft £1 -37 

Inchcape PLC I2X% Una Ln Stk 93/86 - 
ET04K (80892) 

indu stri al Control Services Grp PLCOrd 
lOp -132 3 4 

togarooe-Rend Co Ld8% Uns Ln Stk 
— £99* 

toil Stock Exc h ange of UKXRep of 1r 
10*% Mtg Dab Sft 2016 - E102X* 
Irtah Ufa PLCOrd bflO.IO - 157 1S8 
1 .5625 1-6* p 160 70 
JF P&cttc W&rramCo SAWtsto Srt for 
Oro(Rog) - 15(9 Db92) 

JIB Group PLCOrd lOp -1379 
Janflne Mathaeon mgs LdOrd $025 
(Hong Kong negt ste r) - £3188 $H44j8 
5^50054^50591 J07258 
Jantine Strategic mgs LdOrd $04)5 


420092 J50G808 -5338 J561 % 

Jersey Bectridiy Co Ld B A a Ovd £1 -£12 
(TDeaZ) 

Jessups PLC73p (Mat) Cm Chan Red Prf 
50p -79(80892) 

Jeyee Group PLCOrd 5p - 468 
Johannesburg Cons towsst Go LdRQ.10 - 
£7.065 

Johnson Group Cteaners PLC74p (Net) 
Cm Cum Rad Prf IQp - 132 .4845 3* 
(8De92) 

Johnston Grotto PLC 10% Cunt Prf £1 - 
88 (9Da92) 

Ketaoy todutttas PLC 11%% Cun Prf £1 - 
1l8(9De02) 

K cp pef Cur pui radon LdOrd SSI - $S6J2 
King A Shaxaon mgs PLC5% Gian 2nd 
Prf £1 -44{BOe92) 

Kingsley X Fore ste r Grotto PLC 385% 

Cun Prf £1 - 30 (BDeS2) 

Klatowort Endowment Poticy Ts» PLCOrd 
lOp -90* 

Korea-Europe Fwid LdShs $0.10 - $85 
(70e92) 

ShapDR to Br) $0.10 (Cpn 5) - £2460 
2475 

Kvaamer A^Free A Shi NKT250 - 
NK14SJS5 150 

B Shs MCI 250 - NK144.18 % 955 50 
501*22*4**56 485 7 
Kyvnmene C or poration Sha FM2D 
(Unre st ricted) - FM59J948 
Ladbro fce Grotto PLC ADR (1:1) - 62:9 
(70892) 

Lakd Group PLC6% Itos Ln Sft 88G3 - 
E95(4Du92) 

Land Securities PLC0% 1st Mtg Dab Sft 
88193 -£97% 8 

7%% 1st Mtg Deb Sft 91/96 - £96% 

9% 1st Mtg Deb Stk 98/2001 -£101* 
(9DeB2) 

10% 1st Mtg Oeb Sft 2027 - £10255 3 


BX% Uns Ln Sft 92/97 -£93% (9De9Q 
B*% lira Ln Stk 92/97 -EBB* * 
Laporta Amal gamati on PLC 8% Deb Stk 
93/98 - £98X0 
10 K% Deb Sft W9Q - £103% 

LASMO PLC 10%% Deb Stk 2009 - 
£104% 5* (80a92) 

Latin American Extra YWd Fund Units -99 
(90002) 

Leeds A HoZbeck Buftting Society 13%% 
Farm tot Bearing Shs £1000 - £112* 
Leeds P er man ent BUkting Sodetyi3K% 
Perm tot Bearing £50000 -£122 
LewtefJohr O F ai toare Mp PLC 5% Cun Prf 
Stic £1 -51 

Liberty PLC 6% Cun PrV £1 -95X(9De92) 
Undum Reefs Gold Mining Co LdOrd 
ROjOI -2(70802) 

London International Grotto PLCADR (5:1) 
-619 195(40892) 

London Park Hotels PLC 10*% 1st Mtg 
Deb Stk 2000/05 - E100 (80892) 

London Securities PLCOrd Ip - 2* 
Lonrho PLCADR (1:1) -61.18.18 5 53 
10%% 1st Mtg Dab Stic 97/2002 - £101 
(40892} 

Lookers fi_C6% Gnv Cum Red Prf El - 
86 90 (8 Db92) 

LowrfWVn) A Co PLCQl 75% Cum Cnv Red 
Prf £1 -125 9 

Loera<Robert H.) X Co FlCB7J5% (Net) 

Cm Cum Red Prf lOp -12 (4DK92) 
Luces Industries PLCG*% 1st Prf Ei -56 


10%% Uns Ln Sft 92/97 - £99* 
f60eW 

MEPC PLC9%% lit Mto Deb Sft 97/20Q2 
- £102* (80092) 

10%% 1st Mtg Deb Sft 2024 - £109 
(9De02) 

12% 1st Mtg Deb Stic 2017 - £1 17% 
(8De92) 

8% Utte Ln Stk 2000/06 -£B8 
T0*% Uns Ln Stk 2032 - £93 
McCarthy X Stone PLC&75% Cten Red 
Prf 2003 £1 - 43 (4Da92) 

7% Cm Uns Ln Stic 99/04 - C32 
McMution A Sons Ld0*% Cum Prf £1 - 
67 (80e92) 

Ma n ch e ste r United PLCOrd IQp - 305 ID 
Mandarin Oriental inte rn a tiona l LdOm 
$0.05 (Hong Kong Rag} - 6H65897D3 
.716913 .732484 

Manganese Bronze Htogs PLC8%% Cm 
Prf £1 -60 60 

Maneftald Brweery PLCOrd £1 -64036 
50 1 

11*% Dab Sft 2010 - £114* (8De92l 

Marks A Spencer PLC7% Cum Prf £1 - 

77 81 (7Dc32) 

10% Cun Prf £1 ~114(9 Dq 921 
Madeva PLCADR (4:1) - 913%* 
MenztasUohn) PLC9% Cm Prf ei - 105 
(8De92) 

Merctw Ratal Group PLC8%% Cm Una 
LnStk 99/04 - ZSQ 

Mertjay International Inv Trust LdPtg Red 
Prf ip (Reserve FiM) - £43.9622 
(70e92) 

Mercery S ei oc ted ThratShs NPV Japan 
^toMnties Ftmd(Reg) - $12*4 
(TDeflQ 

Mkdtand Bank PLC77.% Sitoord Uns Ln 
Sft 83/93 - £98% (7De92) 

10%% Subord Uns Ln Slk 93/90 - HOI 
14% Subord Uns Ln Sft 2002/07 - 
£125* (60092) 

Morgan Cructte Co PLC9*% Dab Slk 
95/2000 - £100* (80892) 


Moriand XCbPLC5% Cum m £1 -43 
(40892) 

Morton SuMOur Fabrics LS5% Clin 1st 
Prf n -44(8De92) 

Mount Ct ie rfcnte tov ei imen ts PLG10%% 
let Mto D«b Stic 2014 - £102*1 

MueMowPLA J.Kkoup PLC 7% Cum Prf £1 

NCR Ld8X% Gtd Ln Slk 63/98 -£96 


NMC Group PLC Warrant s to aub for Sha 
-23(90092} 

7.75p (Net) Cum Red Cm Prt 1ft» - 88 
60 60 *$ 1 %t 

National Uedcal Enterprtaes tocShs of 
Com Sft $0.05 - $12% (80s9Q 
National Power PLCADR CVOriJ - £2745 
(4oaw 

National Westminster Bank PLC 7% Ctan 
Prf £1 -67* 9 

9% Sttoord Lins Ln Sft 1933 -£99 % 
100 

12*% Subord Una Ln 8ft 2804 - 
£119* (90802) 

New Central WHwatererend Areas Ld 
RO50 - R26 (8Oe0fi} 


totereat Bearing She £1000 - 8110% % 
% 

News International PLC7% 1st Cum Prf Ei 
-90{70e92) 

Norsk Data ASCtasa “8“ (Non Vlg) NK2 - 
NK1.96 (0Da62) 

North East water PLC 10.5% Red Deb Sft 
(1st 3re) 1992/94 - £99* MOaBQ 
105% Red Deb Sft 02nd Sra) 1992/94 - 
£96* f<Oe92) 

North Houetog Association LdZoro Cpn Ln 
Sft 2027 - 245 (BDa92) 

8%% Old Ln Stk 2037 - £85* % 

North of Ended BtMng Society 12*% 
Perm tot Bearing (El 000) -CT07X8X 
* 

Northern Foods PLC New Ord 25p - £2.66 

Novo Group PLCOrd 5p -31*3 

Ocean Wlsons mgs LdOrd 20p -44* 

Ocao n ta s Gtoud PLC9K% Cura Red Prf 
1993 £1 -104X9(80692) 

Old Court toftnationel nesarvaa LdPig 
Rad Prf S0 j 01(U8S Site) - $64,719 
(70892) 

Oasory Estates PLCOrd 25p - 3% 4 * * 
** 

P AO Property Hcfdtoga Ld8% Uns Ln 
Sft 97/99 - £94(40*92) 

Pacific On X Electric Co Sha of Com Sft 


Paramount Commitokatitone IncCom Slk 
SI -$44:9B848ft 

Park Food Group PLCOrd 2p - 185 90 
Parkland TaxMHkM) PLC 3. 15% Ctan 
Prf £1 -33(7Dtf&) 

Pateraon Zochorte PLC7*% Cum Prf £1 
- 89 (BDe9Z) 

Peal Mdgs PLC9*% let Mtg Dab Sft 
2011 -£86 325% 

5J25% (Nag Cnv Cbm Ncm-Vtg Prf £1 - 
59960 

Reel South East Ld8%% Uns Ln Sft 87797 


11^25% 1st Mtg Deb Sft 2018 -£97% 
(80092) 

POtilnsUtar A Oriental Steam NavCo5% 
CtanPCd Sft - £504 (BOe92) 

Psrtd ns Foods PLCBp(NeQ Cun Cm Red 
Prf lOp -84 

P atro fl na SAOrt Shs NPV (Br to Denom 
1J5 A IQ) - $24X53 BF0O5O 
Ptantsbrook Group PLC6.7BX Gnv Prf 
91/2001 lOp -73 6 
Ptatigrtten PLCOrd IQp -38 7 940 
Pokphand (CJP.) Go LdShs tOM (Hong 
Kong Regi stered) - SH348789 
PotgEetererust P ta ttoums LdOrd B0J02A - 
09 90(4000?) 

Rowel Duftryn PLC4%% Cun Prt 50p - 
21* (8De92) 

Property Trust PLGNew Oad 25p (Ptty 
Pd-1/3/93) -16(70892) 

R^AMdgs PLC9% Cum Prf £1 -50 
(7De82) 

RPH Ld4*% Uns Ln Stk 2004/08 - £30 
9% Una Ln Sft 99/2004 - £95 
Ratal Bactrortics PLCADR (2:1) -64.7.73 
Rank Onanbetion PLCADR (Irf) - $10* 
Ranks Hovta UcOougtf PLCB*% Una Ln 
Sft 90/94 - £99 

BK% Urn Ln Stk 91/96 - £96* 9 K 
Ranaomes PLC&2Sp (Net) Cun Cm Prf 
12Jp -44 

Ratnere Group PLCAOR (3:1) - $0.78 OB 
(90e92) 

RasJcut i n ternation a l PLC8%% Uns Ln 
Stk 88/93 -£988 

Reckkt A Gofenan PLC 5% Cun Prf £1 - 
50 

Renokf PLC8% 1st Deb Sft BUSS -£98 
(70892) 

nantok D Group PLCOrd 2p - 192 X 3 3 
.94455* -1 *8X7 
Repoli Id Free Shs FM10 - FU4&23 
.530495(70182) 

Ratal Corporation PLC4£S% (Fmte 6X1^ 
Cum Prf £1 -56 

4.025% (Fmfy 5%%) Cun 2nd Prf £1 - 
54(40892) 

Rodkne PLC AOS - $0.14 
Rohr InoSha of Com Sft $1 -Si OX# 
Roaabya PLCOrd 25p - 108 
Rose Group PLCOrd 5p - 22 % * 
Rot hma ns intern ati o na l PLCB Ord 62Sp - 
638 40 2% 33 45 68* % 96045 67 
96060 X % 

Roy* Bank of Scotland Group PLC 11% 
Cun Prf £1 -112(90092) 

Royal Tmt Government Sees Fund LdPtg 
Red Prt Ip - 55.97* 

Rubicon Grotto PLCOrd lOp - 06 (80802) 
Rugby Group PLC 8% Uns Ln Stk 93/98 - 
£89* (90092) 

SHK (ndgneeta FUnd LdOrd $1 -SO 


SHK Indoneeta Fund LdOrd 61 -SO 
Saatdti A Saatchl Go PLCADR (3:1) -67 
JBZ * (9Da92) 

6% Gnv Ubs in Sft 2016 - £44 ($0882) 
Satoabury(J) PLCADR (1:1) - S94 (0Oe92) 
8% tod Um Ln Stic -£75(7De92) 
SLModaun Rnopartiaa PLC0yS% Cum 2nd 
Prf £1 -80* 

Sanderson MumyABdarMdgUPLCOid 
lOp - 75 (7De92) 

Scapa Grotto PLC0% Uns Ln Sft 88/93 - 
£98 (70e92) 

Serna PLC8*% Cum Rad Prf 2001/06 £1 
- 106X 7% (7D092) 

Scottish A NawcastiaPLCS.40% Cum Prf 
£1 -94 

7jB% 1st Mag Deb Stic 89/94 - £99 

£3 CUH Prf £1 -165(70092) 
Swan O lsti ttre PLC 12*% Dob Stic 
2012 -£120% (80092) 

Sears PLC4M (FWy 7%) “A" Cum fif £1 
-66(90092) 

7%% Uns Ln Sft 9097 - £96 pOaBQ 
Secuico r Group PLC4J30% Cum Ptg Prf 
£1 -£112 

Sheaftunk Proparty Trust fijC6% Cum 
Cm Prt El -40(90892) 

Shell TrensportATTOdtogCo PLCOrd Shs 
(Bl)25p(Qpn189)-542 
6*% 1st PrffCumJEl -53(70092) 
Shttd Group PLC&64% (Net) Cm Cun 
Red Prf £1 -I0(40e62) 

Slim SmaDsr Companies find LdOrd 
60471 -$8X (000929 

&to» Darby BertmdWO^O - 106 (6D092) 
Ehnon Endneertog PLC7.79% Cum Red 
Rf 92/97 £1 -96 

600 (koup PLC3.16% Cum Prf £1 -30 
(SOe92) 

Skancfa Choito toaurance Co Ld9u SK5 
-SK84 55 J79 0 6 7X 
SMpton SiBdtog Society 12X% Perm Ini 
Bearing Shs £1000 - £107% 

Smith A Neplww PLCOrd IQp -16060 
.419 -42 * 1 1 4)72 M .42 * 

Smith New Court PLC 12% Subonfl Una Ln 
Slk 2001 - £94* 

Smtei (WJH4 Group PLCTT Old IQp - 92 
7%% Rod Itas Ln Stk 80/93 - £99* 
{40093} 

SnteiKBns O eedism PLCADR (&1) - 


SmhMGtoe Boechem PLOBnriftMneAOR 
ft1)-SS&94fl78B48B7B4 478784 
.49878 .488783 % 7 % 

Smfito Industrie* PLC If 54% Deb S& 
THCTOO - £104 (90092) 

Sotitti Staffordshire Water PLC9%% Red 
Deb Stk 98/2000 - £104% (90eS2) 
South Staffordshire Water mgs PLC Wte 
to Sub tor Ord - 675 (8De0^ 
Speyfuwk PLC 9J8% Cum Red Prf 2014 
£1 -0(70893} 

Standard Chartered PLC 12*% Stasord 
Una Ln Stic 2002/07 -£119(80003} 
SwaifJoM) A Sona PLCOrd 26p - 4tofr 
Symon di Engineering PLCOrd 5p - 22 
(9009a 

TAN PLC f 0.1% Mto Deb Stic 90/96 - 
£101 (8De82} 

11%% Mlg Deb Stic 96/2000 - £103 
(7D092) 

TWO (Indexed) Ld&65% todex-Unfcod 
Stic 2020(6.4898%) - £115% 7% 

TV Grotto PLCOrd 25p -28355 * *66 
484 -66 7 7 .00 6 X 90 1 12 4f3 
TR Worldwide Strategy Find SkavSha 
VPV (Nortii America Fund) - 14099 


TSB om Fund LdPtg Rad Prf 1p(CtasaTA- 
PW Red Prf) - 104-49 (90o9(2) 

TSB Group PLC10K% Subord Ln Sft 
2006 -£106% 7 

TT Group PLC10J75% QnvCwn Rad Prf 
8he £t 1807 - £1.62 (80e92) 

Taunton Oder PLCOrd 1 0p - 194 55 87 
8 9 K 200 

Taylor Netean AG8 PLCOrd Op - 14* X 
6 

Telegraph PLCOrd lOp -3137920 20 
Teeco PLCAOR (ill) -SX97(80e62) 
Thaflend totemetianel Rmd LdPig Shs 
mot (Dfre to Br} - 615500 ( 90 * 32 ) 
Thompson C8w Investments PLCOrd 60p 
-122(40e92) 

THORN B4I PLCADR (1:1) - $12.78 
31 P(JC7%% “A” Oeb Stic 01/94 - £90* 


9% "A" Dob Stk 01/94 -£99(90092) 
Tomkins PwNon-M BeertogCnvULS 6p 
(Ptty PcftReg) - 161 24 6 566*77 
*88970 701 1 .092 
Tooul Grotto PLC7%% Uns Ln Sft 6V94 


Trafalgar H o u se PLC&578S Cum Prf £1 
-68 

8% uns Ln Sft SMB -EB4 
9X% Uns Ln Sft 200009 - £80 


10 *% Uns Ui Stk 2001/06 -£92 
(BDe92) 

TTOnsaaantic HoUnga PLCA Gnv prf 6Qp 


B 6% Chv Prt £1 -802 
Transfer Technology Group PICOrtf 50p 
-207 04 

Tkeforest SSt Motera LdB% Non-Cum Prf 
£1-50 

Unigata PLC0*% Uns Ln Sft 91/96 -£94 
Untiaver PLCAOR (4:1) - 687^47758 


Untoa SquM PLCOrd Ip - 3 (4 
Verky Grato fiXQrd Sp - 8X 9% * 

Rule 535 ® 

No. of bargetoe toctodeoae 

Airedale Hktoe PLC"A a Noo-Mg Cnv 1 p- - 
£O000D06taDe92) 


g/ Ksa'affttM 


h ■ 



,#■ 


5%% Uns LnStk 91/2006 -£73(8Da9Q 
8% Uns Ln Sft 91/2006 -£92 4 
Unlover NVOrd FLA (Cpn 11) - NGTT8&26 
Union imam e tional Cb PLC 6% Cum Prf 
Stk El -24(7Da9Q 
7% Gum Prf Stk £1 - 24 (90e92) 

Unisys Gorp Cbm Stk 80JH - $10 


Fd - f f l A flfl Oj439 

Boon HukJkiQm PLCOrd Ip - £0.77 
D o wn e ai Leisure PLCOrd £1 - £1.12 


Coma (TV) LdOrd 5p - 


Shettoerd Haem Ld-A" Ord £1 144 

a^^Novmv* PLCOrd n -22JT 
lufoiBritsto LdOfl Royaky Stic mfts ip 


u£ornkmnjC<M 25p - 8944 pOe32) 
Vista StatiW BWtl PLCOrd 5p - 0* 


LtHA" Non-V Ord 25p - £11-4 


y 


United Ptai iialfm iB Africa LdOrd R0J50 - 
£037+ 

Upton X Soutiiem Hotdrigs PLCOrd 25p - 
0(80099 

Vtech Ho ktings LdOrd $QJS (London Retf 
-57(7O0«Q 

VSid AS Shs NK2L90 - NK29 (8Oe0Q) 

Vtaijc Group PLCft£79%DM> Stic 2015 - 
£102* XWM2) 

Vtottre PLC 8% CianCTex FTOe To aopjfirt 
Stic £1 — 64ft 

Vodafone Group PLC ADR(10:1) - £41X3 
$63* X4X 

Wagon Industrial Htogs RJCTJSp glad 
Cm Ptg Prf lOp - 122 

Wafter x Stef! Htogs PLCOrd Sp -102 
<9De92) 

WeftsrfJJa) A Co PLCOrd 2Sp -215 


Dawson Mdgs PLCCM lOp - £2 206 
Gander Rhier Ttasuwc ee PLCOrd 5p - 
£0025(70682) 

HR SareusV Inv Serv totBuropean BpNy 
Fd — £1-712 


toooroe A Growth -E1206ft 
KoaKGA)A Sons PLC5%CUte Ptg Prf 
ez*p -au 

KW perortBs—onOHO And Man Japa ne 
Fund -605655(40092} . 

KB Git Raid - £T4JB8 243ft 
Iffi Equity Gwttt Inc - 72933866 


RULE sasww 

Bargains marked lo fecunttee r 
when prioc^pi* nwtol Is «*j* 
tbs UK and Rapubfic «C 
QuoftsUon bas not been s^sntsd In 
London and dealings «ra not 
recorded tn the Official UsL 


Lawrla Group PLCCWE1 -E1B(9(M93} 
IlnlnlnmnMAOidCi -8033 
(7DSS) 

Nati o na l Par k ing Cop LdOrd lOp - £8.1 


PLCOrd ip - 


We&srfThomee) PLCOrd 5p - 20 |SOb 92) 
Wwbun^G.) Grotto PLC7%% Cum Prf 

Cnv Old 25p -235 42(7089$) 

vnn B MHiqpilWB tuwmTwmWJlmi rU/UVu 

lOp - 703 102 5 

MwyoQ wmnwmm ipoqb njc/jaw 
Cnv Cum Red fit £1 -14(0OeO2) 
Wstmougha(mga} PLC8N% Cum Rad fit 
2000 £1 - 102 (40e82) 

Wafcoma PLCADR (1.-1) -615^^6 
Weds Fargo A Company Ste of Com Sft 
65 - £51* 

We st land Group PLCWarrsiits to nb tor 
Ord -34 

7*%CmCumPrf£1 - 133* 4* 7 


ttJmsyiOrtshare Japoo Growft 
Fd -609285 (70*92) 

|too PLCOrd 5p - £0035 (BOaSQ 
r FootbaS Club PLCOrd lOp - 

tons PLCOrd 2Sp -BOX 079 08 


Asst Foewbftot hiv AS Lfttt C^IZ) 
C ammutiH f PsrMXrfc Ceottn &10.62S £9/ 
12 ) 

Dfrato ' 

MatarsUn PtaatailM » 
fUUona* Electronics Htogs 4 44AWVD 
North Fltodars Mines £1.60 (4/12) 

OTI Srercb 26 


Patahora 
Sappl Ltd 

Surer CoemianiailgreSlfM.0 miZI 
United Plantatisn Bated DK7.965 21 


FT-SE ACTUARIES INDICES 

Tho FT-SE 100. FT-SE MU 350 and FTSE Actea riea 380 to dto m d ^ f 

Actuarfcs industry Tfri*** are by The ratemattoaj^Sftxx Exct mnge ^ 

Of the Untied Kii^lom 

Stock i ftwi»nTTg» ot the United l n t y i mu and EapnfrBc of Zreozm LmnuQ »» rm 


WWto rea d PLCB Ondi 2Sp - Ell JffOsSq 
8% 3rd Clan Prt Slk Ei -63*(9CeS2) 
7%% Red Dsb Sft 6M4 - £96* 


9V% Bad Dsb Sft 91/96 - £101 
5%% Ind Uns Ln Stk -£B3(8De92} 
7%% Uns Ln Sft 96/99 -£94X 
7%% Itos Ln Sft 96/2000 -£98% 
(70082) 

10*% UhS Ln Sft 200005 - £100 
(4D092) 

Wkfiiey PLC&78% Cm Cum Red M Prf 
2000 El -35(70902) 

Wiggi ns Group fiLCOrd lOp - 4* 
wficorraon Group PLCADR (&1) - £14 
Wrexham A East Denb WMsr Go4j 9% 
PtPg Ord Stk * £2150 
YorksMe-TVie Tees TV Htogs PLCWts to 
sub for Ord - 6 

Yitia Caito X Go PLC11M% Cum Red Prf 
1996/2003 £1 -114(90*92) 

Zmhla Consofldated Copper Mtoas Ld^B* 
Old K10 - 94 5 5 (SOaBQ 


Investment Trusts 

Na of bsroatos Included H 


Tte FT- Actuaries AOStaare Index Is calculated fty Tte Ftnanctal Times Llm- 
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the FT-SE Actuaries Share Indices series which are calculated ^Accordance 
with a standard set of gro nnd rales established by The Ffaxnrial Ttaftil^dtod 
and London Stock Exchange in conianOtUm with the Institute, of Actuarto.and 

the Faculty of Actuaries. _ 

ITT-SET sod ^Footsie 1 * are Joint bade marks and service marks of the I^niaaii 
Stock Bta ftaag e end The Financial Times limited. 
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ABanos That PLC4% Prf Sft (Cun) - 
£4l*(90eS2) 

American Trust PLG3X% (finly 5%) Cum 
Prf Sft - £51 (7De92) 

BaHa GHtard Japai Trust PLCWte to Sub 
Ofd Shs -40(7De92) 

Bates GHkad Shki Hlppaa PLCWamnta 
to sub tor Ord -41 (70092) 

Boring Tribuno tovestraant TVust PLC0*% 
Deb Sft 2012 - £99 
Brtitah Assets That PLC4K% Prf 
9BdCum)-£46(7De92) 

"A” S% Prf Sft(CunO - £49 (7De92) 
EquMm Index ULS 2005 lOp - 132 
British Empire Sec A Gensral Tixat10K% 
Deb Sft 2011 -£105% (BDeSB) 

British InvMnent Trust PLC5%% Prf 
Sft(CUn4 -£63(70e92) 

11.129% Secured Dob Stk 2012 - 
£114* (80092) 

Capita] Gearing That PLCOrd 2Sp - 341 
(9Oe02) 

Coimiy SmaSer Co's tew Ttt PLCWts to 
Sift for Old -16(8De93 
Edtotxjrgn Investment Trust PLC11%% 
Dab Stk 2014 -£119* 

Englsb X Scottish Imeteore PLC*Br 25p - 
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fidatey Eivapaan Vtouss PLCEqtfty 
linked tins Ui Stic 2001 -107*811 
(70002) 

fifth T hro gmorton Co PLC72S% Cm Uos 
Ln Sft 2003 -£115 (4D092) ' 

Finsbury Smaller Go's That PLC Zero Dhr 
Prf 25p -167 

fl am in g American fnv Treat PLC3*% 
(Fn#y5%) Clan Prf Sft- £51 (40e92) 
Renting Clavertam Km Treat PLC11% 
Deb Sft 2006 - £109 (80e9Q 
Randng Japanese Inv Treat PLC Wls to 
Sift tor Ord -28 

n am in g MorcanBa tov Traet fiJC3u5% 
Cum Prf Stk £1 -50(7De92} 

Foreign A Golontal P5» tov Tat PLCOrd 
26p-l09# 

Ganmore Value kw asttw e rea PLC Zero 
DMdendPrf IQp -84% % 

General Gam Invert Trust PLC5%% Ctan 
Prf Sft - £76(80 892) 

Henderson Strata hvtanatil PLC 
Wa rra nts to sub tor Ord -6500002) 
Joe Hkfgs PLCCsp 10p -30i*(9D o92) 
toe 20p - 88 

Jupiter European Invert That PLC Zeno 
Dhr Prf ip -44% 

Law Debenture Corp PLC3£9% Cm Prf 
£1 -55(90e92) 

Lizard Setae! investment Trust LdPtg Red 
Prf (Lip Gtobrt Active Raid - £1088 
10.87 (40092) 

Ptg Red Prf aip UX Active Fund - 
£11.33 11.34 (4De92) 
fig Had Prf aip UX. Uqutid Assets 
Find - £10 (40092) 

Pto Red Prf 0.1p Japan Index Fbnd - 
511.4 2.4 (41 


The FT proposes to publish this 
survey on 

March 24 1993. 

The FT is the . best, read 
publication among frequent* 
international air travellers in 
Europe (*20 + trips/year). 

It is also the best read 
publication among high status 
ilrst/business class air travellers 
in Europe **. 

For a full editorial synopsis; and 
details : , of available 
advertisement positions, please 
contact: 

‘ Brian Heron 
Tel: 061-834 9381 
Fax: 061-832 9248 - 
Alexandra Buildings, 
Queen Street, 
Manchester M2 5LF. 


Data sources r** International Air Trowel Sanity (iATS) 
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cm Uns Ln 8ft 98/99 - £96 100 
Ltoyda Stealer Go a kw Trt PLCCttpHrt 
Sha ip - 53 (80i92) 

London & St Lawrence tovastznenr fijC 
Ord Sp - 118(80092) 

5% Cum Prf £1 - 53 (4DsS2) 

Merchants Trurt PLC06S% Own fit Sft 
£1 -55(80092) 

Mterak OlaARes Sha find too60.ia - 
S13.4) (4De92) 

MiMrust PLCOrd 26p - 38 * (9Da02) 
Mvrey SmaHar Morkecs Trurt Pl£4.1% 
Cum Prf £1 -80(8DaSft 
New Guernsey Seflto ti aa Trurt LdOd 28p 
-83(40092) 

New Th ro gmorton TrueKi 86to PLC1Z0% 
Deb Sft 2008 -£114% (8De92) 

Mm fiench toveettnant TVurt fiJCSare 
Warrants to nib lor ore - 12 
(7Ds92) 

Sere V Warrmta to sub lor Ord - 6 
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Rights and tesuea km That PLC0*% 

Cura Prf £1 -75 

Brtvoder Korea And PLCOrd SOUR (Reg) 
- 67% (9DeG2] 

Soonteh Eaatern tov That PLC4H% Cum 
Pit Stic - £41 

12%% Deb Sft 2012 - E123 (7De92) 
SoottU Invertraant Trust PLC3JS9% Cura 
Pfd Stk - E54(7DeS2) 

Bcottieh National Tlrurt PLC10% Deb Bft 
2011 - £10649 

Second ABance Trurt PLC4*% Cum Prf 
Bft- £47(40892) 

Shkes htigh-YMtScig QmHr Co'S TrtPLC 
(M 50p -1Q2# 

Wte to Sub tor CM - 17 (80092) 
So rim a rt That PLCWarrante to sub tar 
Ord - 34 (4De92) 

Sphere to v artri ite it Thirt PLS na rt w d 
Wbrrante to sub tar Ord -0*(9De92) 
TR Ctty ol London That RjC 6% Cun Itt 
fiTSt k - £93 

10%% Deb Stic 2020 - £105 (4De92) 
Tempto Ber Imea&nant Tkurt PLC4^% 
Cum Prf Stk £1 -SIMflKMfiJ 
7% Ctan Prf Sft £1 - 72 (9Oc02) 
Throflm ono r r i O OO Bmteert CffiTb PLC 
Wtaio Sub Kw ore - 11 (80602} 
wtcan Investment Co PLC27% Cura Prf 
£1 -41 (40 b9Q 

3.4% Cirti Prffrl -49* (4089ft 
8*% Deb Sft 2016 - £98* (4009ft 
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BLP Group PLCOrd 50p- 26 (4DteB| . 

8p (Heo cm Cum Red Prf lOp -35 
Bec k enh am Group PLC 9% Red Cura 
Norv-Vtg Prf £1 -56(40892) 

CMW Group PLCOrd Bp - 21 
CRP Labure PLCOrd 5p - 78 
Chemex traemational PLCOrd Ip -3% * 
% 

ST Group PLCWts id aub Cor Ord - 4* 
WOs02) 

FBO Hoktings PLCOrd IrfiOJO -titi2 
fiextech PLCOrd lOp - 72 3 
Gftbe Mew PLCOre 26p - 195 (90892) 
O roa venor Inna PLCOrd IQp - 78 
GuanJtan Qrnp PLCOrt 5p - 8 
Itoghes (TJJ PLCOrd lOp - 88* 9 
Mto Sratai PLCOrd lOp -30 
Mksmd A Soootah Reaouroae PLCOre 
I0p-18 9% *$ 

Forth Group PLCOrd 20p - 4* 5 
Savage Group PLC8JS% (Nil) Clan Fled 
Cm Prf £1 -flfl 

TepneJ Dtasyiortla PLCOrd Ip - 185 93 
Tbal Syateflta PLCOrd Bp -06 08 " 
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LONDON STOCK EXCHANGE 


Further profit-taking as account ends 



I I -SE Actuaries Share inaices 



<rrr\ 


By Terry Sylaod, 1 
UK Stock Market Editor 

LONDON equities remained a 
prey to sterling and stock 
index futures yesterday, failing 
sharply in' early trading before 
rallying later In the- session. 
Investment sentiment 
remained depressed by the dis- 
couragement to interest rate 
hopes from Ur Norman Lam- 
ont, the UK chancellor of the 
exchequer. 

The dose of the day's trad- 
ing saw a foil of 10.3 for a 
FT-SE reading of 2,716.2 with 
traders continuing to take the 
view that the stock market was 
undergoing an expected boot of 
year-end profit-taking. A slow 
start to the new Wall Street 
session, which added an initial 
9 Dow points to its. overnight 
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fall, gave no encouragement to 
London at the end of the day. 

Trading volume slipped to 
692.1m shares from the 71 1 , 8m 
of the .previous session, but 
there was a reduction in the 
tax-related business which fea- 
tured trading on the previous 
day. Retail, or customer, busi- 
ness was worth £1.45bn on 
Thursday, indicating that year- 
end profit-takmg was at signifi- 
cant levels.. 

Traders drew comfort from 


the Footsie's success in rally- 
ing from the day's low of 
2,704.2, which came very early 
in the day and reflected initial 
weakness in the stock index 
futures sector. At last night's 
close, the Footsie was 43.2 
points down on a week which 
has seen repeated bouts of 
profit-taking on doubts over 
prospects for a further one 
point cut In UK base rates. 

Last night also brought the 
dose of the two-week trading 
account in the UK stock mar- 
ket which has seen the Footsie 
fall by L6 per cent Weakeness 
in sterling, together with gen- 
eral uncertainty surrounding 
the EC ministers' meeting in 
Edinburgh has encouraged 
institutional investors to take 
prefits in UK equities without 
waiting for the mid of the year. 


A trading programme from a 
leading UK investment bank 
helped the rally in the stock 
market during the second half 
of the session. But the City of 
London had largely discounted 
the UK Retail price index for 
November, showing an annual- 
ised rise of only 3 per cent 

Government bonds, respond- 
ing favourably to the UK chan- 
cellor's indication that base 
rates were likely to r emain sta- 
ble for the rest of this year, put 
on about half a point at the 
longer end. 

Equity strategists continued 
to suggest that, while the medi- 
um-term outlook for equities 
remains firm, there may be 
rotation early in the new year 
from 1992 outperfbnners into 
stocks which have underper- 
formed. 


• Trading volume has risen 
sharply as share profits have 
been taken in the wake of the 
sharp gains recorded since 
mid-September. 

London 5E volume - 

■ ■■ ■ ■ ■■ ■ ■■■■ ■■■■■ 

Turnover by volume (minion) ’ 
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Broker 
caution 
Wts Pru 


NEWS that Pru dential 
Corporation, the UK's biggest 
general insurance group, is 
pulling out of the rest of the 
commercial lines business in 
the UK plus a profits down- 
grade instigated by Credit 
Lyonnais Laing fCLL), the 
stockbroker, saw the insurance 
group’s shares under heavy 
selling pressure yesterday. 

The stock fell ll to 28lp, or 
3k per cent, on hefty turnover 
of 5.6m shares. 

The latest move by Pruden- 
tial follows its decision earlier 
this year to pull out of the gen- 
eral Insurance broker market. 
Pro's commercial lines inter- 
ests involve small business, 
individual commercial policies 
and commercial motor insur- 
ance. 

Mr Jonathan Sheehan at 
Credit Lyonnais lowered his 
current year profits estimate 
from £450m to £41 5m, citing 
three main factors. Firstly, the 
deterioration at M & G's reior 
suranoe business, secondly, a 
slimming down of the business 
which could involve provision- 
ing of up to £10 xxl Thirdly, he 
mentioned the recent firmer 
trend In sterling and expecta- 
tions of provisions against the 
Canadian life business. The 
Laing analyst said he had told 
clients to top-slice their hold- 
ings in PrudentiaL 

■ 

i . _ ■ . ■ . _ 

Ladbroke blow 

A profit downgrade in Lad- 
broke by one of the company's 
joint brokers sent the shares 
reeling in very heavy turnover, 
although they later rallied. 
Smith New Court chopped 
£l9m from its 1992 forecast to 
£191m and £10m from 1993's to 
£220m. Some houses were 
already revising their figures 
last night after, learning of the 
Smith move and speaking to 
the company. Others are expec- 
ted to follow suit on Monday. 

Smith blames higher interest 
charges owing to currency fluc- 
tuations and other charges 
arising from changes In debt 
The shares tumbled on the 
news, foiling 9 before rallying 
to close just 4 off at L80p. Turn- 
over was a heavy lira. Ana- 
lysts said that Ladbroke's 
secure and high-yielding divi- 
dend helped underpin the 
shares, despite the downgrade. 

Dealers were astonished at 
the continuing level of demand 


for shares in Tadpole Technol- 
ogy, the computer work station 
designer, . whose shares made 
. their market debut on Monday. 

. Opening at 73p on Monday 
morning, compared with a pla- 
cing price of 65p a share car- 
ried out by Henry Cooke Lums- 
den. the Manchester-based 
stockbroker. Tadpole shares 
shot up to 85p that day, to 113p 
on Tuesday, I35p on Wednes- 
day, I43p by Thursday and 
rounded aft: a tumultuous week 
by soaring to 194p yesterday, a 
day's gain of 48p. Turnover 
yesterday reached 2.1m shares. 

Some traders, shocked by the 
performance of the stock, 
advised caution and suggested 
switching some of the profits 
made in the stock , into other 
shares in the sector. 

The impact of this switching 
saw Sage leap 21 to 498p. 
Sanderson move up 18 to 242p 
and MicroFocus improve 58 to 
2618p. 

A roller-coaster ride in Great 
Universal Stores finished with 
the shares dosing 12 ahead at 
1630p, after being 35 off at one 
stage. One leading broker was 
said to have brought a laige 
Hun of stock in the previous 
day’s trading at 1640p and been 
finally forced to cut and run, 
sa&lng 200,000 Into the market 
when the price reached 1595p. 
A further 100,000 dribbled out 
at lower levels. Bargain hunt- 
. ers then appeared and the 
price moved swiftly ahead in 
heavy turnover for the tightly- 
traded stock of 1.2m. 

There was good two-way 
business In Hlllsdown, with 
the shares slipping 3 to lllp. 

Food retailers, which this 
week hit a five-year high 
'against the FT AU-Share, 


drifted bade in average trading 
and a. modicum of profit-tak- 
ing; Tesco fell 3 to 245p on 6m 
traded, Sains bury, 3 down to 
S29p and Kwlk Save 5 to 777p. 

Argyll continued to slip, 
Goldman Sachs yesterday 
becoming the latest to consider 
its recent surge to be overdone. 
However, the US-owned broker 
says it stQl expects the shares 
to outperform in the long-term. 
Yesterday , they lost 6 to 386p. 

Profit downgradings from 
several brokers hit English 
China Clays, and the shares 
foil 7 early in the day before 
recovering to close 3 off at 
426p. BZW reduced its current 
year forecast by £7m to £85m 
and the following year’s figure 
by £14m to £98m. Mr Mark 
Cusack at the securities house 
blamed tough trading condi- 
tions particularly on the indus- 
trial minerals side for the 
reduction and added: “Volumes 
are holding up but prices and 
margins are under continuous 
pressure.” Kleinwort Benson 
and S. G. Warburg were also 
said to have reduced forecasts. 

Shares In Cookson Group 
ignored a modest profits down- 
grading from County NatWest 
and closed 6 up at 184p, after 
the same broker recommended 
the stock. Comity reduced the 
current year figure by £5m to 
£70m but moved the stock to a 
“Buy-Outperform" recommen- 
dation because of “Cookson’s 
ability . to get substantial 
growth without the need to 
assume any economic upturn.” 

Profit-taking in Tomkins saw 
the shares foil 10 to 237p, mak- 
ing it the day’s biggest retreat 
among FT-SE 100 stocks. Turn- 
over reached 3 j6ul. - 

Burmah Castrol edged up 4 
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RISES AND FALLS YESTERDAY 


British Funds. 

Other Fixed Interest 

Commercial, Industrial 

Financial & Property 

Oil & Gas. - 

Plantations...^ 

Mines-..- 

Olliers. - 


On Friday 


On the week 


Rises 

Falls 

Sum 

Rises 

Falls 

Same 

66 

5 

9 

162 

175 

63 

10 

2 

3 

44 

21 

10 

222 

322 

872 

1383 

1.261 

4.444 

63 

152 

563 

562 

628 

2.812 

19 

19 

47 

80. 

90 

255 

0 

a 

9 

1 

1 

43 

15 

19 

107 

106 

Ml 

462 

38 

46 

30 

242 

177 

164 


Totals 


453 567 1,640 2J580 2,494 8,253 


to 670p with a number of brok- 
ing houses taking the view 
that the stock has been over- 
sold on worries about the 
extent of the economic down- 
turn on the Continent, and 
especially in Germany. 

British Petroleum rallied 
modestly, edging ahead to 222p 
on almost 9m traded, helped by 
the small rally in crude oil 
prices. Specialists noted more 
of the recent large-scale selling 
by UK instititutions, with all of 
the stock said to be winging its 
way across the Atlantic Ocean 
to the US, where the big insti- 
tutions continue to see the 
company as a strong currency 
and recovery play. 

An early bout of profit-tak- 
ing caused a retreat in Reuters. 
The shares closed 22 lighter at 
I351p. RTZ also suffered the 
same fate, foiling 6 to 638p on 
trade of l.tm. But it was a 
stock overhang that was said 
to have weakened BAT and the 
shares gave up S to 946p. 

Turnover in Hanson rose to 
12m with a substantial part of 
the day’s volume said to be a 
result of a programme trade. 
The shares closed 3 lighter at 
223p, with the company's 
reports and accounts landing 
on investors' desks in the last 
half-hour of trading. 

Hotel group Forte gained 3 to 
167p as BZW was said to be 
recommending the stock in the 
wake of its deal this week to 
sell its Gardner Merchant 
catering subsidiary. First Lei- 
sure improved 7 to 307p follow- 
ing remarks from the chairman 
that trading was holding up. A 
squeeze sent Thorn EMI for- 
ward 9 to 8L3p. An upgrade and 
buy recommendation from 
Smith New Court helped 
Resort Hotels add 1'A to 25’Ap. 

Among engineers, Siebe 
which reported figures earlier 
this week, jumped 6 to 397p, 
with Charterhouse TOney said 
to have shown a keen interest 
in the stock. A stock overhang 
following a large sell order 
depressed DO and the shares 
closed 15 lower at 237p. 

In transports, a forge US 
seller of Tiphook, which 
reports figures on Monday, 
caused a slide in the stock 
towards the end of the session. 
The shares foil 25 to 284p, mak- 
ing it the day’s biggest foil in 
the market in percentage 
terms. 

BICC, a weak market in 
recent days, picked up to dose 
a net 17 higher at 304p with the 
shares said to have been rec- 
ommended by one of the UK 
integrated broking firms. 

Insurance broker Sedgwick 
attracted exceptionally heavy 
support and moved up 6 to 
156p amid hints of a big broker 


COMMODITIES 


WEEK IN THE MARKETS 


Russian turmoil halts oil slump 


POLITICAL turmoil in Russia 
helped produce a dramatic 
change in oil market sentiment 
this week, something desperate 
efforts by members of the 
Organisation of Petroleum 
Exporting Countries had previ- 
ously failed to achieve. 

On Wednesday the price of 
North Sea Brent crude for Jan- 
uary delivery dropped by 30 
cents to $17.70 a barrel - its 
lowest level since March. The 
following day, as thousands of 
supporters and opponents of 
Mr Boris Yeltsin held rival pro- 
tests near Moscow's Red 
Square after the Russ i an pre- 
mier's call for a referendum, 
the price rebounded by 50 
cents, or nearly 3 per cent, 
S1&20 a barrel . 

It continued to move up 
early yesterday and reached 
$18.70 at one - point in London 
but after news came In that Mr 
Yeltsin and representatives of 

Russia’s legislature had agreed 
to resolve the crisis “in strict 
accordance with the constitu- 
tion", it dropped back again to 
$18.12. 

Russia is the world's biggest 
oil producer and it exports 
about 2m barrels of oil a day 
(b/d) to the west Traders said 
they were worried that a deep- 
ening political, crisis there 
might disrupt 'export supplies. 
Russia’s output has already 
been facing dramatically. 

The change in sentiment was 


also aided by Iran’s indication 
on Thursday that it wub ready 
to cut production below the 
level allocated to it by Opec if 
prices remained weak. Then 
the US was hit by storms, 
which first swept through the 
mid-west. Yesterday the north 
east of the US was assailed by 
what forecasters ' suggested was 
one of the worst winter storms 
in recent years. They said the 
extremely cold weather would 
continue for at least a week. 
Wind, rain and snow stopped 
many traders getting to New 
York's commodity exchanges 
on time yesterday and business 
was very fhfn at the start of 
the day. 

Another of life's necessities 
- coffee - seems set to go up 
in price in retail outlets follow- 
ing a strong surge on world 
markets which took roasters 
by surprise. Reuter reported 
yesterday that European coffee 
manufacturers were consider- 
ing increasing retail prices 
because the present rally 
might he the start of a 
long-term trend. 

Coffee's recovery since May, 
when the London Robusta 
price was SOTO a tonne - its 
Lowest since the early 1970s - 
to a 13 -month high of $1,037 a 
tonne at one stage yesterday, 
has been helped by expecta- 
tions of lower crop levels in 
Brazil and Colombia and the 
fort the International Cof- 


fee Organisation is still hoping 
to negotiate a new price-sup- 
port pact by the end of March. 
This would take effect when 
the present administrative 
accord expires in September 
next year. 

On the London Metal 
Exchange yesterday zinc prices 
were sent plummeting to $1,055 
a tonne by the revelation that 
stocks in the exchange's 
authorised warehouses had 


(As at Thorsday*a dose) 
tonnes 


Aluminium 

. +M75 

to 1.400,775 

Copper 

-1-4,026 

ID 382560 

Load 

+ 1575 

to 205.700 

Nickel 

+ 15» 

to 66*276 

Bnc 

+37,325 (0 432,175 

Tin 

+310 

to 14,680 


risen by an astonishing 37,325 
tonnes to a record 432,175 
tonnes. This followed a 15900- 
tonne rise reported by the 
LME on Tuesday and indicated 
a 14 per cent jump in one 
week. 

Traders said it was probably 
physically Impossible for so 
much metal to have been deliv- 
ered in such a short space , of 
time so the zinc must already 
have been in warehouses for 
several weeks but not previ- 
ously been registered as LME 
stock. 

They suggested the stock 
explosion resulted from -the 
long-running series of squeezes 
on the LME’s zinc market 


which caused the exchange's 
executive several times to 
warn traders it was closely 
monitoring the market At one 
time in the summer the LME 
imposed a limit on zinc’s daily 
backwardation (premium for 
metal for Immediate delivery). 

After the initial shock yester- 
day, traders said investment 
fund buying emerged and the 
price recovered. Zinc for deliv- 
ery in three months ended yes- 
terday at $1,0875 a tonne, op 
$6.75 on the day but down $9.75 
in the past week. 

Worries about Russian 
supplies also buoyed up the 
price of palladium, a precfous 

metal which is part of the pfot- 
inum group ‘‘family’ 1 and is 
used by the electrical and den- 
tal industries and by car cata- 
lyst producers. Russia is the 
world’s biggest supplier of pal- 
ladium. 

The price rally, which has 
taken the palladium from $98 a 
troy ounce to last night's 
$11250 in London - a 28- 
month peak - was started by 
private speculators in Tokyo. 
One trader suggested: “Some- 
one is squeezing the hell out of 
the market II this was oue of 
the London Metal Exchange 
metals, someone would be hav- 
ing his knuckles rapped for 
doing some naughty manipula- 
tion." 

Kenneth Gooding 
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buy note in the near future. 

Building materials and con- 
tracting group Tarmac jumped 
6 to 105p. after 106p, as the 
market responded to the latest 
burst of takeover speculation. 

MARKET REPORTERS: 

Joel KRmzo, 

Christopher Price, 

Steve Thompson. 

■ Other market statistics, Page 
13 
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EQUITY FUTURES AND OPTIONS TRADING 


STOCK index futures traded in 
a tight range on the last day of 
the underlying equity account, 
as technical trading ahead of 
next week’s expiry of the 
December FT-SE Index con- 
tract brought improved turn- 
over in futures, writes Joel 
KTbazo. 

A poor opening on the 
December FT-SE contract 
brought selling, sending the 


contract to the day’s low of 
2,718, and hit the cash market 
A leading US house was a 
big buyer of gilts after the 
release of inflation figures, 
and th« encouraged renewed 
buying interest of the Decem- 
ber contract. It rose to the 
day’s high of 2,738 ahead of 
lunch before trading in a nar- 
row range of 2,725. and 2,735 
for the rest of the session. 


Once again dealers reported 
good roll-over from the Decem- 
ber contract Into March. 

December closed at 2,727, 
nine points above estimated 
fair value premium and about 
four above cash. Turnover was 
a healthy 11,582 lots. 

Traded options were dull, 
with turnover reaching only 
20,271 contracts, with the 
FT-SE 100 option a mere 6^46. 
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Am Fond Managers 
9 Ibyielfh Rtf. KotUri Em x 

UK &»<} tome .6k 6840 
UKEomrStoh 6k 5987 
Eramwan. . 6k 4696 

.Kh American 6k 57 32 

6k 4560 
_ 0 6163 
6k 65 54 
6k 58 34 


Far CS F«ad M nfn we CKj Fi 


Canada Ufe Unit Tst Mgvs Ltd 0200JF 
HEgtaSl. Pottos Bar. Hwts. DI65BA 

CaaGofDftt -6 152.6 1556 1650 

DoGffl Aca*n ... .6 279.7 2853 302.4 
DolimDM. .. .6 8652 88 74*94® 

Da lac Acarn . ... 6 240 9 2470 2619 -0.9 
Oin&FitfM. ...6 3925 3933 4LMHJ10 

Cannon FM Managers Ltd 0200)11 
1 Olympic War. Wembkr, HA9 0MB 
0810028876 DfaltoOttOaBH 

Qimtt- _ . -.59 40.75 4JLlb 44.92 -93b 3. 

to... 5k 46.23 4690 50.16 933 5- 

Far East 3k 37.42 37.42 4002 -OH □ 

toll Anarta . j:, 76.01 7624 81.76 -ft W 0 

Global 5k 73 82 74 35 793X0ML 

Eumriait., ....3-| 5957 5957 63 71 -477 L 

Jason S’ i 81® 8LB1 8750 -US 0 

muonremrBd .51 > &4« ton sTJi-onr 

SE Aria 6 67.12 6732 7179-0251 

UK Capbal Grtratt -6 67.® 6ft® 7Z.79HU1I& 


Casie Star UnH Mm lid aOtHDF 
Batb tod. CfedtflAun OS7UI 
UK Balanced tac .. -6 UI< 1133*1203 
UK Grind Am. 6 130 0 1320*140 4 

UK GnMtli Acc 0 1B3.7 i860 1985 

UK Hlflblralnc _ ..6 1150 116.9*124.4 

UK High bic Ace b U»8 1380*1468 

HU Afto ca Apc 6 103 6 1042 UJ0.9H 

EotpmAk 6 1311 132.4 1400 

UkhdlFIta. 6 98 52 58 62*62.12 

UKPrd&Flto. 6 93.19 9319*98.92 
WSpw sets Acc ...6 4122 4122 4305 
toMltaJ 63.74 64 91 69® 
Oriental Ow to. .6 5977 6059 6446 


.6 1311 132.4 1400 
6 98 52 58 62*62.12 
6 93.19 93 19*98.92 
.6 4122 4122 4305 
. 6 63.74 64 91 69® 
6 5977 6059 64 46 


19851 


anMutmr06 
110.9|-04QlO® 


dtobrilCfto _5k 91.U 4111 9733 «0Ob[L13 
Berierief iKonw-Sk 94.70 9C.70 9966 - .1565 
AWH MemitM 5k 9938 10119 10652 fOU D 75 
todlMPtofe-H 4JLL0 48 46 51.15 -4UMH 

DoUceto 5k 48 JO «J6 5L15 -fi.16 

ftMTkzrUvbc. 5k 48.45 48® 5L56 -015 

Dolton) 5k 4805 48® 5l0bLfli5 

•Qiutviha. vdtsrilbilMdaBUpricrH 
Ylrtt on* ai CAR (CrniPM* to fteural 


uT-3 


MUO 10110 
2936 2936 


—.50 

jj—B 

sB 

—61 


MfeiMOWI^by 47® 47.® 50 M 

- -. ..rerrfri u.m .x ui Cato*StoWA,fl 47® 47® 50 « 

M YM«qprtMlsCAR(C«uoi** tolMEri tototoWt-hk 47.® 47® 50 0 ( 

Bp toute d B_ 6k 47.® 47 ® M 01 

Gtenfriars UnK Tit M um s Ltd (0905)F 47® 47.® sow 

K 071^10,7533 LAS Unit Tst Mngn Ltd aOOOH 


(AcanlMtri S^BOUO 10UL0 1070 

UKEWvtoU _ 5k 129 36 2936 3123 
ICfecamUntol ... 5b 165 79 55.79 5722 
• TWd tzsresKtf is CAR (Conto Ann 

Kniqtit WDIImrs Portfolla Mngrs I 
L6L He* Brad Street. Loedni W1Y OLA OT 

47® 47.® 50 ® 
Cato&toiME^h 47® 47.® 50 00 
taototaOWl-Mi 47.® 47® 5000 
totovitedft— 6k 47.® 47® M® 
MahtomtoH^k 47® 47.® 50® 


Martfn Canta IMt TMs Ltd (09— 
SaMrc Crt 20 CBtk Ibtacb 
rarCri(MW4 .Sk 1ID7 
tomt&<toa_ 0k 62.® 

tod) 5k 5809 

NUAMoMCd.Sk 5L72 
M6nMM*M).3k 75.65 

UKCrtmtfi ^5k 6&4L 

tPKlton* 5k 5±79 

Parities 0k g® 

Japan —5k 57.90 

E*to9 Brito » -.61 6ft® 


lid CUQOIH 


riitoUtfoanff 

f=!raa» 

6p424 11605 

i „ 41942* 94261 


Me i un y Fund I 
SKlnvWDftoSL 


A*wkan 5 173 6 

(Ami Unfed 5 1853 

America* 0m» 5 74.27 

(femUri tri— — S 7529 
British Brie 04P--5 6507 

CAeaamlM® 5 76.® 

Cash * 0 100.9 

(Acaun Unfed* .0 126 7 

Lmpmtott Ib .5 1713 
Utom Unfed -.5 1830 



Knight WDIi 
161 He* Bend St 


awojF 

1-4081131 




ftewldi Uni® Trt Ma 

PO 8a 124, 51/59 Hme trie 

Master Tfent 0/9637 

UK Eqtty T 6gl4.g 

UKsSSerU?^6^J7 

SFSSMzte 

to Me to| F-.6|25t 

telerarikto 6U76J7 

Bb.9* 

[b\W . 73 
6UL31 



KM Lift Fd Mgmt Ltd MMF 

SrlroSK 12 “^-SSSS^S 


L-— * 4?J* 49 74 
BC .0 227.9 2271 

trims 
fcass 

bti®l 

-. 6k* 103-9 Uftl 





Unfit Tit H«cs LU CZ200JF 


LU Q20WF 


614467 44® 47 74 


Prime Pomno 
riOgjiwjU a 

H**f hOHC .— 


317 4 330 
9137*97 1 
8925*9* l 


3 41 |l J» 

TtL - h 


Etfodnsrgh Unit Tit Mngn Ltd Q400IH 

97 1 Harnurtrt Terrace EtSr**nrii 0345-090526 

American-- 5 100.4 100.4* 106 7 «0 2 - 

Comttos _ _. 5k 2124 2161*2296 -BJ1 B49 
DmFeail. . . - S 34.12 34 12 36® -013 1.11 
to&lK - _ 5 1933 1915 205 6 -20 
to (MU 5 1202 1202*1277-07 


i 

%■? 


FarEmiwir 

Money 

Fteed lntMTSt 
hfeiLiAkedGHl 


Ltd CLAOQIF 

027769033b 
69 96 7443-036 4 45 
6129 6620 -OJI307 
47 43 ® 46 4010 2.® 
5820*6191 4916 0 71 
4630* 49 47 «0J4 0 44 
62.63 62.63 mOl 739 
65 60 69 79 -008 695 
58 65 62. 394-0 0BI152 


CapeHCnre Myers UT Hunt Ltd 0200IF 

35 FcxmialaSKrm. Manchester M2 2AF 06123651 


AEGON Unit Tresis Ltd Q40O)F 

35 FoMup St Mandnicr M2 Z»F 061 

Briusf. Growth 5^155 90 5659*6021 
Bnum Iflwuf 5k 6119 619Offl650bk 
Sebct PortfoliQ f 5i|f56 85 57 lAflUBSk 

AEtna Unit Trasts Ltd O60Q1F 

AEua Houw 2-12 PonmniUe Road. Loodoa, 


35 Fmtala Street. Manctottr 

EnQifrte 061 236 5683 


L0OO 
6024 
6ft 44 
OS® 
« 20 
Z10 70 


22AF ®1 2365685 
Deri rig 061 236 5362 



Dufing. 0277 69039C 
CurmuGraaUi 5 
Eunp- . 2b 
tAccam Ubitsl . 2k 
Far Eastern . .. 5i ; 
(Acorn Unit*} . . 5b 
toYicttf. . . 5b 
(Acorn Units! . 5b 


u tot tt 07, 

139 80 18950 20150 
rar-m 42740 447.40 
LWOlilAJB 1377® 
Si3 JO 263® 284 70 
29120 29220 315.90 
83 95 8395 8931 
SO JO 250 JO 266.10 


iHnaGM. 5b 3507 3507 3707 
InriGiCirijb . .. 5 86 b2 86 b2 91 99 


lAcoitnlri* 5 
Japan Gums lAcct . 5 
nUAmerGwU 51 
(Acoon Ututi 1 5 
Preference 5b 

rAcomUmtsi .5b 
tome ft 5>i 
lAcaun Lriltsl a 5b 
Seianev a CfeDi* 5b 
Ucam Units) 5b 
Smaller Cfet 5b 
rarrum (Jf>tt&) 51* 

UK Growth . 5b 
Itaunihitd . 5b 


^ 9347 9347 993b 
LOIN 1OI0UH07B0 
HXL IQ 200 10 212J0 
247 2D 247 20 26220 


5b 113 SO 11580 124 ® 
5b 512JQ 523.10 560J.0 
5b 174® 185 60 
5b HO 70 310 70 330® 
5b 686** b&6? 74 66 
5b LOT® 107 « 11600 
5b LTD® 170 00*180® 
51 : 260 10 260 10 276 70, 
5b *15 60 415 60 44ft 10 
5b no 10 9® 10 957 u 


a. Ml 9XG 

-8376494 
... 101 
-om 166 

-3® 5 66 
-ft® L43 
-LOO 143 
-422 532 
-D 70 5.32 
-0J3 425 
iOJI 1.15 
4012115 
4050 - 

-0J0D87 
-8*087 
-010 9 ® 
-010 939 
-070 537 
rLM 537 
-00 8.48 
-0J0 148 
-050 195 
-ft® 3.95 
-3® 2.61 
-bJOEbl 


(Acema UaHs) 

Emnpnu Inc .. .. 

(Acorn Units) 

Fir East ft to-. 
(AmmlMts)... . 

GkriHan^ - 

(Aeon Unto) -... 

GrawtA — 

(Accum IfnEiri 

taoame ft Grawtt . 
UmU4*.„.. 
Blaster Portfofl* . 

UcemUnftd 

Special Shs ...._. 
uESm Uritsl...-. 
Q— ilFnri 

High Yield 

Uni Urittl . . . 



kummlnnel 5 299.2 289.2 302.0 

led.riCQme . ...5k 70 16 7ft 16 74® 

Latin Amerfeai 5k 2501 25 JN 26® 

Pacific 5k 46 46 4646 49 J6 

Smfir JjpCoc.. . .55L57 5157 54 79 

Turin. 5 151.7 151.7 L6LJI4O0 

UKSorilerto..— 5 1420 148.4 157.7li0.4 

Eicon Ltd (1MIDF 

Ceriralftl toa to.prprietOL B860JA 0689^38 
Elan Trast.. ill«0 1686 180017...! - 

Endurance FM Management Ltd (09G51F 
41 KwriagucGniknL LaPtoSW74JU 071-3737261 
EdnvFd- .7 51150.2 1523 16201 ... U® 


Global AM M anage me nt O20D1F 
GAM Sterltag Bmw wi Ltd 
12SL Jam's Plan. LMtaSWl 071 

GAM iA&nim; ...5 31697 519 bl 340.01 
GAM £ ft Iflll ACC . - 5 J44 M 3*691 369 05 
GAM EEvfpmBC- 3 11336 U393 12120 
GAM CCndpMBAtt.. 5 L20J4 120.41 12ZUD 
GAM iriia to Inc .3 100.94 1 0094 10607 
GAM AmatasAK-. 3 10106 101 Qb 107® 
GAM HU Amr ric .5 349 JZ 2Z30 268.61 

GAM MU few Act 5 m 74 31207 33262 

GAM Fir Eari. IK ... 5 02JS 21235 225 ® 
GAM Far East Acc . 5 21904 219 04 233.® 
GAM UK Dlefd Inc - 5 112.® 115 73 1Z3.1L 
GAM UK Dhfd Act . 5U9JL7 I2ft«lft9® 


.... 650 

b.50 

._ L43 

1 fl 3 

0J6 

0.76 


llStotfaiSLEdtoDdiEIOSEB 03! 

Ewwere 5b 6302 63.62 67® 

Extra fecorae 3b 20* 22.04 23.45 

Far East - 5b 20.42 20. «2 ZL72 

tocos* ftfiiftti-. 5b 65.74 65.74 69 94 
tatlGrprti. - -5b 44.69 44 69 47® 

Japan .5b 47-13 47_33 5035 

Madi m n i Pm # .... 2 100.1 100.24102-2 
KU Anm Eiphy ..5b 3747 37.47*39® 
UK Cqotty. . ^Sb 75 76 76.73*8103 
• CJL XL -Conoomd AsnmdtoU 


031-550 J5 151 
67® -ftflS 103 
23.45 -ftS 3.70 
2L72 -OH L01 
69 94 -L44 3 Q2 
4704 -042 Uh 


Eenp«tov.-.5 66.72 

UVDBxn Unfed . 5 8301 

Gofer* 5 4120 

CAocam Units) 5 773.9 

Global Bond 5 1237 

(Accaaltofe) 5 1380 UM HU 

GmiSMties 5 90.88 9Q4U95 l49 

(ActmlW* -3 W7 »J*167JI 

Grid ft General I hh- 5k «.0n *8109 5L30 
UkcvnUaftdt S\ 48.75 48 75 52® 
torn — 5 »i a 1210*1300 

(feemn Unfed. l~!s 175 J. 1754*1870 

ritratriul 5 319.7 519J7WHM 

(tanlhta) 3 424.4 <B4 44«L9| 

Jm 3 1570 1570 146J 

CAccmnlMd 5 1415 1413 130.0 


FM IMt Trarts Ltd OMOIF 

Bpdtr 6 29 

UtoUdtd 6 39 

tort 5 12 


] Unfed 51424-4 4»4> 

- 3 137 J 1570 

lUmd -.511413 1413 


(AccmnlMtd 


MED 5k 


-5k U30 114.0 
..5k 113.4 114 0 

5 7103 71.91 

- . 5 75 JO 76.02 


LAC Unit Tst Ummt Ltd (0905)F 

BfOMripaWHfle.5Apprid% EC2A2DA 071-5 

Income.. l-3]COJ 4335 4419 j... 

MlftGaari 31506.7 320.9 527.41... 


a (Acaers Unfed 5 75J0 7602 8109 

- Portfallfl 5 66.28 6*28 

} (Acaen Unfed S 7427 7427 79 

5 Recovery 3 240 9 240.9*2570 

1 CAcesmMtd. — 5 3011 3011*5212 

u K Smaller OFt. .5 ®45 ®.4S 

(AttwnUWtd- —5 44.® 44.® 47.® 


84LG 
7Bm 
78041 


SmCdGuAr— 2 7434 762 
m told 2 74.® 7*06 



tome 6 28 

toQ Gfl*ty 6 18 

( to g* 6 20 

ugjSgzz.ztIS 

OK Smdri-QTs fee -04 55 







Fa-btri 5 ldfto OTA 

Far EMI ACC 5 ioto OT& 

aSSStSoMi 

SsmhSe 

CranttMC-^_ 5 79® 79.4 8 

SStoWOlHD 5 204.6 209.4 

unMMH.i afc; 

ISSEili 

Sam Ml Hwrrt Sanies LU CBSSOF 



Ptmhnte Mahhl ntlw LU QODf 

|h 

femta IrirM Acc _ bl&M 



Pfrpctnl Itaift TO ttngmt QMflIF 

BHriSMRori 


mnsii 

AmSmBrGM 5k 

toW8m*^5k 

UKSmatoCos-.5k 




KPJ10 
PjhJQ 
52350 
*29.10 

8048 ■ 

■MB 111208! fl 
7738 77 9* 82.92 
®45 ®09 93 «5 1 


, -2|ttGOIlQ5>aMUtttt{-7Mb.l3 
...2lz2n»iznra is? oof-9 rac.15 


James CM 
7 Detmsfcbe Sq 
071-9555050 


Cap** 


EmiaekUIO-. 
Far East to«U 

Global Bov* 

Hong Kong Gwtfe 


AlldnirdiB Inv Mftmt Servs Ltd (1200] H 
aeurmi Ike. Brmneiu Rd Grit 04 


Am Hr Income 
Anititam 
mom BuHoer fee 
riomBudftrfec 


WVteiLV.v 


Inti Growth _ 
Japan GrtmJi._. 
Japan SmflrCDi. 
S’pav&lfevBb- 
Japa a lnriio r- _ 
in^bn ■.....■. 

Truklndn 

UK Imta . ... 

1HEFD0I5CFM0 


...5k 393 7 
5k 1817 
-5k 483.4 
-5k 71.54 
. 5k 1170 
5k 70® 

-5k 2209 
.5k 5736 
.5k 4593 
5k 64 47 
,5k 1894 
,5k 2433 
,5k 43 70 
..Sk 5732 
,5k 116-2 
,5k 82.47 
0k U2.4 
- 4 b 1002 


Unit Tst Must Ltd Q400 )F 

are. London, ECZM 4HU 


-19 1U 
+0.1 1.60 
-*0 2.71 
-06 2 .Ob 
-L4 LBb 
+0J2D56 
— . 668 
-002 081 
-19 129 
-Oil L26 
+ft I - 
+ftU - 
ri)14 - 

-ft 02 0J9 
-12 104 


5937 4201 
1BL7 193.4 
4837 51BJ 
7L54 76.18 
117.6 1250 
70 BO 7564 
22.09 Z3J6 
58.23 62.14 
442J 4720 
64.47 68 80 
189.4 202 1 
2433 23-46 
43 70 4603 
5702 6UL7 
116-2 1240 
9*33 89® 
113 0 1205 
100.4*106.0 


Eqoitahle UnH Trust Managers Ltd U600)F 
WaHona.Ajfes&mr Btov HP2L7QN. 0296431480 

Eirron d|»07 96J3 5*29 

Fartomi. 5 17870 182.4319203 

to tome 5 L0L29 

MUGramb ,0 H.71 80.40 B40J 

Marti American 5 % 79 ® 45 10363 

PtflCU.. 5 93 74 95 69 100.73 

Smaller Cm .- 5 54.13 56.4&ri59J9 

SovdaJ Sits 5 6063 W bO 7306 

TanfrieTcts 5015.® 119 BO 126.10 

Exeter M Mansers Lid QdOOIF 

23 Catfedral Yrid, Exeur EXl IHB 0392412144 

Balanced V . . ..5k 9421 9401 1MJ7 -028 6® 

Fdof toy Tsts 5k 26.10 26.46 2802 -Oft 0.43 

HVitotome 5b 3808 39.® *2.62 -OO U.79 

Capital Gra-U. 6 42.10 4405 4705 -Offl 000 

Zero PitfcvmQ . 5 30J2 3ft 71* 5257 -0«L 0.00 
wanantv -6 25.44 27.76 5oaaRo5E® 

Family Kovestmeot Unseat Ltd QLOOOIF 
16 West sum, Brigripa BH1ZRE 0Z73Z20707 

Fanriy Anal T a 5 (59 53 59.91 Unf... p.74 

Family Trust 516L16 6L94 65891 . .006 

Fldeftty Inrtstment 5 cm Ltd d2D0>F 
L3VL Tbnbridoe Rd. Tadrdp TH1 1 9DZ 
Ctfdree: Prim Otets 0800 414161 

Broker Derito 0800 414181 
Cfeb.Fjwf OtLOftOO 1® 004100 00l . 17 00 


24® 
2402 
24 441 


GAM FarE*JI«...5&ZJB 212^^5 90 H3JLJ4 Lmitt Ken Udt Tivt Bflgnt OSOQIF <***" ^ crnSSmSim' 

issaaKSf.- »M£» 

.a MW—. Mix.il— I tL MQgaew Wsjagffiaai*j7“ ,<8lr 

Gasett (Joknl Unit Mfimt Ltd QOOO)F E*BMa045237150p Onto 04SZ3ZM23 53? 10 * 5 97® 9S2 10491 

Sbauutm Home. 4 Battle Bridge Line, London SE1 to55^S7-^Z5 1970 19B0*alft -L3 2.49 5 uS mo ^245 

071-3787979 Ocatto 071-401 J888 toriem 5 ® 82 9159 9702-059 4.46 jko f 5>g 

Of PraresM®. 5k 65® 6613 70.73-070 LU totnaUmal 5 6534 65® 6901 -ft* 132 rJj STSUr ? aftS 38® 

UK Small Co's,. 5b 34.78 3588 3838 «ftiH 200 (MrwMfeMlS -5k 52.17 52.17* 55.50 -ftS L 72 5 63 40 S 40 6745 

Gt BrilhtiGo'S , ■ 5b 43JZ2 4362 *665-040 2.® Euwflgrto (rirfi A 53 61 53.61 57.03 -ft IB L 62 pSTwix 5 rt 47 76iS 

American tot* _ 5b L1L4Z 11331 12U9 -oji DJ5 JanmirmlKtfMs _ b 3ft04 32.84 34.94 fftJ7 0® ctVS!^ 1 too 1§64 2QRQ 

JapanGvtb-. _ 5b 5809 3809 62.68 -029 0® Anvirrahedfems .6 5696 %96 6060 -ftOJO® ^taster ■ » - - 

KSE b-A85V»%&UiB f^Z==MMSM tSSSKi MetnqMdltan UxH Tract Mngn Ltd (IWQIF WfilpAOrtt 

Q2MIF assn^rsfs^^i .n 

GmuH0riM....5b 4L51 4L51 44.28 -094 192 21 Hoorflto, (xnta mP 2KT OT -J74 0916 mertos*ar*» 6 47.69 48ai*5U8HU9n.« g 

USridex*. 5k D»HI22M9 IftOT ID ZOO UKCNcttal to JO..O M80 308 0 3130 209 S5rtm3to5jL,6 64® -ZEKaFS tortUefiriDmU- 

FT-5E KM20 k*ai . 56 54® 5*04 59.93 1-0 US® BMUfattlhcM^O 523.9 323.9 3310 3.01 UKGiwUfer 6 6401 6405* 

mtWTtoBmtam-itf OTS ^£gSJfcB“’2 ?S-? “■ i-S UKriOOMlAcc- .3k 79.65 8026 

MIS UK tatai f ,5k DDMD 19188? 107262 UVb.40 OKSaCmQftftcU—O 1571 157.1 J04JL 307 no Inmnr 5k 6207 63 J5 

WSCmwMtof ,5k Qli»M6«a U23M 00*625 tomnGmBfecUV.O g.15 8705 g® D% ” J^PUffinSOtCL X 

MIS Jiam Id*b 4 „5k UBftU 09JU7 1SH&05 totaertom OccWf.O 70® 7028 70® D34 B __ AjmJ 

MISUSItof-Sk QZ0BU.7322 UCOCmSiIlSO JalfeB»DKlD..O 59JX 9408 6018 10.1ft MJdUsd Uldt TrSttS Ltd Q2W)F MlimI 

MIS Casb 6 5k DUSD 093693 

MfiUKBmr«.,5k (M«20ft90]2 


CbmfoUeditksfcUK 0k 23® 23.® 
OmnddlUEm- -M. 23 69 2309 
OufeMlUn -Vt 2336 2336 
OxmdBjRskJMM. 5k 2306 230b 



Allied aerator Unit Tsts PLC dtQQlF 
Allied Dwiur Centre Saivdan SNl IEL 
0793514514 Dwlrig 0793610366 

UMdltaA 

Great* A tow Sbl L968 1960 2103 -L10 3.% 
CviUl . . .5b 333S 3360 359.2 -0 TO 2.70 
Balanced.. 5 b 1^* 7 566.7* 605 8 -LW 3 J8 

Acomndator . 5b 001G Q 1016 0 1088.0 -4 00 5.48 


Capital Manse UaH Tit Mgrs (1200IF 
teital Hook. Ferthai Sonre, Edribvfth. 
031-2284477 Deal!*? OQOO&3 

Cash Acc 0 56H 58.71*58 71 . ... 

Do tone - 0 5019 5009*50 19 «0U 

Bropraitot* 6 2991 29.91 31 92 -0.4 

Glob* Opps Acz . 0 40 88 41 06 43.91 -035 

Do tome 6 39.92 4000 4ft® -0i7 

to*ffttoUAa-,b 2503 25.72 27® -029 

Do Income. .6 24® 2402 26 33 -ftJB 

taUdGwU 6 23.73 2506 2705 -014 


FarEiRtoc 3k 

Glltft Fxdtoi. _ 0 
Inti Bond 5k> 


HSJw8evt-5k 0708 127224 UJjn 

misusbv*. 5k mskmmmjm 

lUSDntoBdlf ...3U O4JUIU7106 
MBDribrDearf .5k BH SO 07 6873 
MIS GUI Bali 4 u 5k OUELULOQ51 
MLS GW Boar 4. .0k ffUSKAlftM 
MIS Dollar Cadi 6 ,, £H«im.«71^H 
ms U*l Trims -USStodflfc* __ 

MLS UK Index *. .0k SUBW 150577 1 
H5E*wmtaeii.5k SftJllAlbjMM 

MS Japan Wex 4 - 3k 11350)001X3 
MLS USlnde>4 . 5k St BM 198164 

MLSCaU# 0k *Hmi4jm 

MIS UK Boar 4 .. Sk GIBB 13 8538 
MfiExmaBcri 0k 07*21176429 
M& Japan Barf ..5k WQni48QU 
MSUSBefef. 0k SB ®« 130000 
MTS Dollar Uf. 5k SBV2ftm 
MBDoUmBnarf,5k SUM 1L969 IftW 

mis era b*i 4, .sk sunt 155719 ^m 

MIS Gilt Bear f..0k S4BB MOT 
MtSDoflxrCaJif SDJBI1L29U 




L? • i. \ * li#' . 






i.I'i : -1 1 7.7 • 


Ifi.i/H*! 1 

i£ii 


UK Casttal Dtc 10 ,0 3060 
WmcACmaDKlfi^O 323.9 
UK ricomt Dec 10 , ft 2133 
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Browning Ferris .. 

Brunswick 

Burlington Nthn .. 


6% id -% 

iK.._ia* 

::::::: ?' 3 

P — . 22** 

..48** -* 

62% +% 

474 -* 

m 23* -% 

?::::Zt 5 3 

)R 244, +4, 

1 40** HL 

M....5 

lac ... 55 -% 

34** .... 

son .. 83** +4* 

49* +■* 

i 12 -* 

50* 

39* -* 

rp .... 64* +■% 

eel ... 14* 

60* 

rtas .. 11* +% 

er .... 19** -* 

38** +* 

34* +* 

..... 21 +% 
28* -* 


■ 2®* -h 

.24** +% 
, 48* 

.70* +* 

.43** -* 
. 42* +* 

'.59h -* 

.26 +■% 
.32* +■% 

. 27** . .. 

i. .... 

.85** .... 

.26* -% 

. 16* —if 
.41** -* 


CBI folds 

CBS 

CMS Energy Carp 

CNA Financial 

CPC International . 

CSX 

Cabot Core 

Campbell Soup 

Can Pacific 

Capital Cities ABC., 
Capital Holdings ... 

Carl isle Cos 

GMUuPnr&li 

Carpenter Tech 

Caterpillar 

Cental Core 

Centerlar Energy... 

Centex Core 

Central &SW 

Cerfdtan 

Champion Inti 

Charm bn Shcppes .» 
Chase Manhattan .. 
Qvnteal 8kg Carp 

Chevron Cure 

ClUqolta Brands .. . 

Chr b-Craft _ 

Chrysler 

Chubb Corp 


27* -* 

179* +1* 

17* 

95* -* 

47* 

67* 

Si 

» 2 
70 

« a 

49* -* 

53* -* 

33* +* 

19* +% 

30** -* 
28* -* 
14* -* 

28* -* 


Ogoa Core 

Clndn Mllacren ... 

CKIoorp 

Clark Equipment .. 

Clevld Cliffs 

Clorax - 

Coastal Core - 

Coca Cola 

Coca Cola Ent 

Co l gat e Palmolive 
Columbia Gas 


Comcast Carp A ... 
Commerce Cl Use .... 
Common* Edison . 
Common Satellite 
Compact Ctampro' .. 
Computer Ass lot.. 
Compstv Sciences.. 


Coos Fretofttways 
Cons Hat Gas 


Cons Pa per 

coos Ran.... 

Conti Bank Corp 

Conti Core - 

Cooper IMS 

Coors (Adolph) ... 
Coresutes Ftoi .. 


Si 3 
gi ^ 

32* -* 

88* 4-1* 

56** -* 
16* +* 
IB* -* 
19* +* 

37* d .... 
45* 4* 

24* -* 

40 4* 

12** .... 
57* -* 

18* -* 
18** 4* 
18* ■>» 
25* -% 

45* +* 

43* +* 

18 — * 
79* +* 

32* -* 

31* 

17* 

45* -* 

41 +* 

45* +* 

19** .... 

25* -* 

49** +* 
16* 4* 

54* 4* 


ggomte 11 

Coming Inc 

Crane 

Cray Research ..... 


Cummins Er 
Cbrt bo W rt 


Cypress Sant 
CwuMlne 


Engine ... 

rright 

mksod .. 


Minerals .... 28* 


ms 

39** 

S 3 * 1 * 

23 

38* 

75 

29** 

10* 


DSC Commim 

DOE 

Dana Carp 

Data General 

Dayton Hudson .... 


Dteatar&L.. 
Oetu Air Lines ... 

Deluxe Corp 

Detroit Edison .... 

Dial Cora Del 

Dleboid me 

Digital Comms ... 
Digital EjquCpmeat . 
Wllart Dept St 

DfsomCWattl 

Dole Food Inc 

Dominion Res ..... 
Dooeney tRHJASom „ 


Dow Chemicals .... 

Dow Jones 

Drava Corp 


Dreyfus Carp 
Duke Prate ........ 

Dun&Bradstieet .. 
DuPont 

EG G.G Corp 

E-5ystems 


Eastman Kodak .... 

Eaton Core 

EdilKn Inc 

Enunon Electric .. 
Engetharri Corp M ... 

EonsoCore 

Enseich Corp ........ 

Entswv Core 

Ed^Corp 

Exxon - 

FMCCore 

FPL Group 

FeddersCorp 

Federal Express .... 
Federal Mogul 

F«f NatMige 

Federal Paper Brd ... 
Flehkrrat Cannon . 

Flna Inc A 

Fbst Bar* System.-.. 

First Chkwgo 

First FM Baoc oi p .... 

First Interstate 

First Mtotesfppl ... 
First Union Rlty .... 

Fleet Flnl Grp 

Fleetwood Efltepr— 
Ftentog CbsOklak... 
Florida Progress ... 

Floor Gore 

Food Lion A 

Food Lion B 

Ford Motor 

Foster Wheeler 

Freeport McMoran .. 
Fnd American Ent.-.. 

GATXCorp 

G El CD Corp 

GTE Core 

Gallagher (AJ) 

Ganoeti 

Gap Inc Del 

Gencorp 

GenAmlnK5tes 

Gen Cinema 

Gen Dynamics 

Gen Electric 

Geo Mills 

Gen Motors 

Geo Motors E 

Gen Motors H 

Gen Public Uclllt ... 
Gen Reinsurance.... 

Gen Signal 

Genuine Parts 

Georgia Pac 

Gerte Products .... 

I Gillette 

Glaxo ADR 

Golden West Flnl ... 

Goodrich (BF) 

Goodyear Tire 

Grace (W&R) 

Gralngv(WW) 

Great All Pac Tea ..- 
Great Western FU .-. 

Grow Gran 

Grumman Core 

Gulf States Ull 


19* 41 

31** -* 
44* -% 

11* -* 
74 4l\ 

40* 4* 

22* 

50* -1* 

46* -* 

31** 41* 
40* -* 

59** -* 
16* +* 
33* -% 

48 41 

40* -* 

+* 

39* 

30* -* 

45* -* 

36* -* 

27* 

9 -4, 

17* -* 

38* »* 

35* -* 

S 41 -s 

49 4* 

18* -* 
40** 4* 
28** 4* 
40* 4* 


40* 4* 

-* 

22 

53* +* 

34** -l\ 
46* -* 

14* 

32* +* 

28** .... 
-h 


17* 

72* 

25* 4* 

18* 

60* 

26** ... 
32** 

46* -* 

5 S ^ 

31** -1 
47* 4* 

30* 4* 

31** +* 

9 * 

9* -J# 

42* -* 

30* 4* 

17 4* 

72 -* 

30** .... 

62** -% 
33* -* 

33** 4* 
11* 

29* 4* 

31* 

103* 4* 

83** 4* 

67* 4* 

33 -* 


Halliburton 

Hanna (M A) 

Hamhcfifeger 

Karris Corp 

Harsco Core 

Hartmax 

Hasbro 

HecLa Mining 

Heinz (HJ) 

Hthneidi & Pome 

Hercules 

Hershey Foods 

Hewlett Padeard ... 

Hilton Hotels 

Hitachi ADR 

Home Depot 

Homestake 

Honeywell 

Hormel (Geo) 

Household Inti 

Houston fonts 

Humana 

IP Umbcrtand 

ITT Corp 

Illinois Power 

Illinois Tool 

10 ADR «... 

Imcera Group 

INCO 

Ingersoll Rand 

Inland Steel 

Intel Corp 


24* 4* 

» + A 

57** 4* 
34** 4* 
59* -% 

34* 

59* »* 

25* 4* 

4i* -i 
47** — * 

S' % 

15* -* 

14* 

24* 41 


27* -* 

18* 4* 

33 

35* -* 


Interaaph 
teteuke .. 


IBM 

Inti Family Ent B ... 

Inti Flav&Fr 

Inti Multifoods.... 

loti Paper 

IntenmfalBc 

IntnTAN 


23* +* 

61** +* 

65* -lSh 

nr n. 

64** -* 

11 * 4 * 

67* -* 

23* 

55* Jf 
45* -* 

20 * 4 * 

25* — * 

21* 

Hi ^ 

34** 4* 
22* -* 
M* +% 
22 -* 
78* -1* 

12* -* 
3.75 

62* 4* 

11* -* 
110 * - 1 * 
28* 4* 

67 4* 

34 -* 

10* 


James River Va 18** 4* 

Jefferson Pilot 43* 4* 

Johnson Controls .. 42* -* 

! JotenAJotean 51* -% 


KMart 


25* 4* 


Kellogg 69* 4* 

Kennantetal 27* 4* 

Kerr-MdGre 44** 4* 


KcfCora .. 
KUnbcrly-Claitc . 
King World Prods. 
KnightHfldder... 
Kroger 


37* 4* 

59** 4% 


— 59* 
...32* 
..57* 
... 14* 


LSI Logic 10* 

Leggetd. Platt 30* 

Leircatfla Mat! 76 

Lilly (EH) 64* 

Limited Inc 27* ad 

UN BroodcasUrtg .. 78* 

Lincoln Nat 71* 

Urten 44* 

Liz Claiborne 42* 

Lockheed Corp . 54* 

Loews Core 120* 

Lone Star 2.75 

Long bind Uflht .... 24** 
loop Drag Stores . . 33* 
Loral Corporation . 46* 
Lotxa Dev Crap .. .. 20* 
Lonlilana Land .. .. 33* 
Loublaira Pacific .. 58* 

Lowe's Co Ipc 22* 

Lubrlzol 26* 


MA Comm Inc 

MO Commua 

IteFmgih&ugih .. 

Manor Care 

MamrllteGorp 

Mapcolnc 

Marlon Men* I ... 
Marriott 


Martin Marietta .. 

Masco Corp 

Masunutnal Corp . 

Matt* I oc 

Maxus Energy 

May DvptSt 

Maytag Corp 

McCaw Cellular ... 

McDermott 

; McDonalds 

! Me Domed Douglas . 

McGraw Hill 

McKesson Core 

Mead Core 

Medtroak 

MeHoaBk 

Mdvflle Crap ....... 

Memor Graphics ... 
Mercantile Stores . 

Merck irre 

Meredith Corp 

Merrill LyrKh 

Mesa Inc 

Microsoft 

Mllllpore 

WncSrietyAppI .... 
Minnesou Mine ... 

Mobil Corp 

Mote Inc 

Moomb Rlachtnol .. 

Monsanto 

Morgan (JP) 

Morgan Stanley.... 
Monison-Knodsen 

Morton Inti 

Motorola Inc 

Multimedia Inc .... 
Murphy Oil 


15* 

33* 

21** 

46* 

45** 

62% 

40 

93* 

48* 

50* 

ls\ 

47** 

25* 

61* 

4.62 

86* 

35 

39* 

103* 

S 3 

9 

63* 

54* 

21 

60* 

102 ** 

27* 

35* 


3 . 




Naccslnds 49* 

Na ko Chemical ... 35* 

Nashua Corp 27** 

NationsBank 50* 

Nad City Core 48 

Natl Integra up 13* 
RatJ Medical Ent .... 12* 
NNISBnknifwiun .. 10* 
Natl Sendee Ind .... 26* 

NatWest Bank 36% 

Navistar lot 1.87 

NBD Bancorp 30* 

Network Systems .. 12% 
Neulrogena Corp — 23* 
Rev England Elec .... 37* hi 
NY State EJAGas .. .31* 

NY Times A 26*4 

fterraont Mhilitg .. 40* 

Nlag Mohawk 19 

Nlcor Inc 49* 

NIIceB 86U 

NL Industries 4J? 

Noble Affiliates.... 17* 

Nordstrom 35% 

Norfolk Somteo .. 62* 

Northeast Util 25* 

Ntlm State Power .... 43 

Northrop 33* 

Names* Corp 42* 

Novo lnds ADR 95* 

NynexCorp 84* 

Occidental Pet L7*ri 

Ogden Corp 21 % zl 

Onio Casualty 60* 

Ohio Edison 22*4 

OllnCorp 42* 

OmnEan Gram tec . .40 

Oneok Inc 17* 

Oracle Systems 22 

Oryx Energy Co 20% 

ChMcoshB'goshA ... 21* 
Outboard Marine . 23% ri 

Ov&seas5hlp 16* 

Owens Coming 32* 

PHH Corp 40 

PNC Financial...... 27* 

PPG Industries 64* 

PSI Hkfgs IB* 

Paccar Inc 58* 

Padflcorp 19* 

Pac Enterprises 19* 

Pac to 6 Elea 32*M 

Pac Telecom 23* 

Pac Teles is 44* 

PaineWebber 24 %d 

Pall Corp 26* 

Panhandle Eastern... 17 
PaamA Consul ... 45% 

Parker DrfINra 4.75 

Parker Hannifin.... 27* 

Penn Central 20* 

PetinvUG 75* 

Praaqrl Pwr&Ll .... 26% 

Pennzral 50* 

People's Energy ....30* 

PepOco 41*d 

Perkin Elmer 33* 

Petrie Stares 25* 

Pfizer 78* 

Phrips Dodge 47* 

Phlladel Elec 25* 

Philip Morris 79* ri 

Phillips Pet 24* 

Phllllps-Van Hsn .. 27*d 
Ptenade West Gap ..19* 
Pioneer HI Bred .... 26* 

Pitney Bowes 39 

PfttSUHl 14* 

Polaroid 33* 

Policy MgtSys 79* 

PotlatcbOore 46* 

Potomac El Pwr 23* 

Praxair 16*xl 

Premlerindl 38* 

Price Co 39* 


-0.25 

+* 


-0.25 


INDICES 


i Doc Dec Dec Dec 1 

tQ 9 8 7 HIGH 

331219 332381 3322 18 3307.33 341321 

0/6) 

103.01 103.00 10294 UB.76 10320 

(18/9) 

1414.76 141335 142286 1424.43 146768 


NEW YORK 

DOW JONES Doc Dec Dec Dec 1992 Since compUaflon 

10 9 8 7 HIGH LOW HIGH LOW 

inJastrtab 331219 332381 3322 18 3307.33 341321 3136 58 3413 21 4L22 

0/6) (9/10) 0/6/9Z1 12/7/32) 

Non Brads 103.01 10340 102.94 UE.76 10320 90u41 10320 54.99 

(18/9) (20/3) (18/9/92) U/2Q/8U 

Transport 1414.76 141335 142B86 1424.43 14676B 1204.40 153201 1232 

QOfO 126/8) (5/9/89) 0/7/32) 

Utmucs 21864 21820 219.14 21858 22559 20074 23623 1050 

(3/D <8/4) (2/1/90 (8/4/32) 

DJ lull. Oars 55 3335.69 (3345.421 Low 3285.17 (3295.98) rTtemkate) 

Day's High 3323.81 (3335.69) Low 330057 030814) {Actuate) 

STANDARD AND POOR'S 

(Waste* 434.64 435.65 436.99 43531 436.99 39450 436.99 4.40 

* 0/12} (8/4) (Bfl2flSD (1/6/32) 

MmiiK 50951 51L25 51285 510.87 51285 470.91 51285 3.62 


218.64 21*20 219.14 21858 


am 

22559 

(3/D 


LOW 

313658 

(9/10) 

9241 

(20/3) 

1204.40 

126/8) 

20074 

(8/4) 


Since compUaflon 
HIGH LOW 

341321 4L22 

0/6/921 (2/7/32) 

103 20 54.99 

(18/9/92) C1/10/&D 

1532.01 1252 

(5/9/89) 0/7/32) 

236 23 1050 

(2/1/90 (B/4/3Z) 


Rm) Dutch 84* 

Rubbermaid 32* 

IbuMlte 19*i 

Russell Core 31 

Ryder System Z7* 

RymerCo UL2 


SPS Technology ... 

Safeco Core 

SafetyHCleen 

St Paul's Cos 

Salomon Ice 

SuDInoGjoAE!.. 

Santa FeSPac 

Sara Lee Corp 


Scheriml 
Sdtlumbe 
Scientific 
Scott Pap 


iringFlougfi . 

iimberger 

ntiflcMfouita 


12* 

61* 

44* 

67* 


award 

biers 


Seaoram - 

Sealed Power 

Sears Roebuck 

Seq&aA 

Service Corp bit .... 
5crriceM«Kr ... M 
Shared Medial .... 

Shell Trans 

5henrin Williams . 

Showy's tec 

Slgnu Aldrich 

Skyline Gorp 

Smith Inti 

SmKIIne Bdxn A 

SnKUBeBiteiEgBti-. 

Snan-On-Tooll 

Sonat 


26* 

17* 

43* 

34*0 

IB 


SonCorpAOR .... 

Southdown 

SouthomCo 

SoodnHenEagld 
Sootkirat Akifaes .. 
Southwestern Bdl .. 

Spring bids 

Sprint Core — 
Sued Brads Mat.. 
Siandwd Products.. 

Stanley Works 

Storage Tecbnoi ... 
Stratus Computer. 

San Company 

Sundstrand 

Son Microsystems 
Sunshine Mining .. 


36* 

30* 

42* 

47* 

33* 

10 

36* 

33* 

28*0 

71* 

34* 

25%4 

1 

30* 

39*W 

23 

36* 

U h 

39 


Stetevahi ... 
SymexCorp 
Sysco Corp - 


T J X Cos Inc 27* 

TRW Inc 56* 

Tam brands 66%tf 

Tandem Computers - 15 

Tandy Core 29* 

Tektronix IB* 

Telecom Core 137 

Teledyne.. 16* 

Telrnx ADR 55% 

Temple Inland 54* 

Tenneco 36* 

Tesoro Pel 3.12 

Texaco 60* 

Texas Instruments . 47 

Texas Utilities 42%nJ 

Textron - 420 

Thlokol 16 

Thomas & Belts.... 63* id 

TMewate 18* 

Time Warner 28* 

HmeHUIrror 30 

Timken 25* 

Torchmark^ 52* 

Tosco Core 19* 

Total Pet N Am 5* 

ToysRUs 39* 

Transam erica ....... 46* 

Transoo Energy 12* 

TravvlersCore 24* 

Tribune 49% 

Trl Continental 25%W 

Trinity Inc Del 35* 

TRINOVA Corp 21* 

Triton Energy 35* 

Tyco Labs 41 

Tyler 4 JO 

Tyson Foods 23* 

UAL Crap 119* 

U5G Corp 0.63 

UST Inc 33*4 

USX Marathon 16* 

USX-U5 Steel 30* 

UnllevraNV 105* 

Union Camp 46*d 

Union Carbide 16* 

Unloo Electric 35* ri 

Union Pacific 59%ri 

Unisys Corp 9* 

USAIR Group 12* 

USF&GCore 13* 

US Home 0.94 

US Life 52* 

US Shoe 12* 

US Surgical 69% 

US Trust 49* 

US West 38 

United TMunlogy — 46* 

Unocal Carp 23* 

Upjohn 32* 


VFCorp 55* 

Valero Extern a* 

Varlan Amcurtes .. 42* 

VarityCorp 24* 

Vomado 35* 

Vidcan Materials .. 48% 


financial times weekend 
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yifi 1 


WORLD STOCK MARKETS 


JS* 


+ Of- 


PriroarkCorp 13* 

Prlmerica. — 47* 

Procter & Gamble ... 52* 

PramuiCoslRC 46* 

ProridentUfeB ... ^* 

PobServ E &G 2?** 

PvgetSouidPote-.. 26* 

Quaker Oats ......... 68* 

tone* Corp 

Qumum Chemical .. 14% 

RjRNafaftco 9 

Ralston Purina 47% 

Rank Organa ADR . — 10% 

R a y cfae m Corp 43* 

Raytheon 49% 

ReeboklnU 32*ri 

RqeoldsARqfnA — 25 
Reynolds UetaN ... 53 
RTte Aid Core 23* 

Roadway Sendees .. 73 
Rochester Gas&EI . 24* 

Rockwell inti 27* 

Ro hm & Haas 55 

Rohrlpriustrte 9* 

RoHIas Inc 23% 

Room 15*rf 

Rowan 7* 


Brawtecr u Ug 

Wing Late B 038 

WinwKantot .. 71* 
WaddngttaligM .... 36* 
Watfilngi Post B ... 222k 
Waste Mgmnt Inc. 40* 
WatUos-Jotaon . 14d 

Weis Markets 26* 

WetiemmADR 15* 

Wells Fargo ......... 77* 

Wendy's inti 12* 

West N America ....4,75 

Western Pnftl 21 

WestinghoBK El ... 12* 
Westvnco 34*i 


l 

i 


Whirlpool 

Whitman ...... lni 

Willamette ind ... 
Will terns Cos ... 
Winn Dixie Stores, 


Woolworth 

Worthington Ind .. 
Wrfgte (Wm) Jr 


40* 

1« 

26* 

15* 

77* 

12* 

4.75 

21 

12* 

34*M 

36* 

44% 

15*4 

37* 

3B%te 

75* 

26* 

32* 

22*d 

38* 


-r-nr- 

-0.06 

-% 

+2* 

-* 


-0.13 


2Q%d 

57 

31*nl 

74* 

37*4 


Xerox ...» 77*te 




Zenith Electronics 6* 
Zeno Co 13* 


CANADA 

(3 pm) 


S +Bf- 




.... iv % 


■ ■ ■ ■ 

+DL13 

+h 


+\ 

-h 


3 

+* 

40.06 


Wachovia 66* 4-* 

Wainoco Oil 3 JO 

Walgreen 43* 4>% 

Wal-Mart Stores ..63%* -% 


AbHibl 14% 

AgnlcoEa^e 5* 

A? Canada 2.77 

Alberta Energy 15* 

Albcita Nat Gas .... 14* 
Akan Aluminum ... 22% 
AateBarrkkRes .... 37* 

BCE loc 42*4 

Bate of Montreal — 43* 
Bank Nova Scotia ... 23 

Bombardier B 12* 

Bow Valley 9* 

BP Canada Res 14% 

Bramalen 0.40 

BrascanA.^ 14* 

Breakwater Res .... 0J25 
Brit Cofvmbla Tel.... 20 

BruncorlK 20 

CAE ind 5% 

CTFInaneteJ 18* 

Camblor - 12 

Cambridge Step C ... 10% 

Camera 18* 

Can Imp Bank 26* 

Can Occidental 2 ha 

Can Pacific 14* 

(ten The A 16* 

Can Utilities A 21* 

CanFor 25*4 

Central Capital 0.01 

Clnepte floeon 2.40 

Comifico 184 

Consumers Pack .... L30 

Coscn Dev 2.15 

CrownX 6* 

Dvilson Mines A ... 0.24 

Dofasco 9* 

Dominion Textile ^ 7* 

Domtar 4.70 

Du Pont CM A — 40* 
Echo Bay Mbw.... 3* 

Emco 4.85 

FPI Lid - - 3.05 

Frar Season Hoofs 19% 

Galactic Res 0.07 

GendhlndsA 17 

Gulf Canada Res.... 4.20 
Hawker SWd Can ... 20*4 
tees Inti Bancorp .... 8% 

Hoi linger Inc 10* 

Horsham Crap 9* 

Hoduit's Bay Co ... 27* 

Imasco 39* 

IngKrial Oil 41* 

loco 28* 

lm MurexTccb 9% 

Intarprov Pipe 23 

Janoock 12*te 

XnHtfdbonMfoes 16* 

Labati 26* 

Lac Mlnraals 7 

Lakflaw Trans A .... 10* 
Laldlaw Trans B ...10* 

Laraentlan 4.9M 

LawsoaMankmA.... 8*4 

LofatewComp 18% 4 

Maclean Hunter .... 12 
Macmillan Blocdel ..16* 

Magna Inti A 33* 

Maple Leaf Fds ....14* 
Maritime Tgrapb . 21* 

Metal! Mining 12* 

Mlmova 15* 

Mitel Carp 1.B7 

MolsonCosA 28* 

MoraeCore 20*4 

Natl Bk Canada.... 7* 
Natl Sea Products. ... 2 

Noma lad A 5% 

Noranda Mines 18* 

Norten Energy 17* 

NortiieniTeKcom . 524 

Nova 8* 

Norn Well Sere ... U 

RwnacOII& to 6* 

OshawaA 21* 

PWACorp 0.74 

Pagurian A 2.40 

Pan Can Pel 304 

Placer Dome 14* 

Po w e r Corp 14*4 

QeebecTrie 17 

Ranger Oil 6* 

ReedSteilioise 33 

Repap Ent 1.85 

Rio Atoom 16* 

Royal Bilk Canada ...22* 

Royal Trust 3 J5 

StlanrenreOmA 7 

Sceptre Res 5 

Sants Hasp 9% 

Seagram 34% 

: Sears Canada Ik ... 6* 

Shell Canada A 34* 

SHLSysumhoose.. B% 

Southam 14* 

Spar Aerospace 16 

Stelco A 131 

TeckCorpB 17*4 

Thomson Corp 14% 

Toronto Dom Bk ... 16*4 

Total Pei N Am 6* 

Transalla 13* 

Tram Can Pipe 17* 

Trimac 9 

TriaeA 2.65 

United Domlnlpn .. 104 

Untea 7%4 

Westcoast Energy . 17%4 
Weston CGeorgeT. .. 34 


-0.08 


- 0.02 

-0.(6 

40*30 

-0.25 

h£o2 


40.10 


- 0*20 

40.01 

40.10 


.... / 

.... 10* 
... 10* 
.... 4.954 


!! 16* 
.33* 


^03 

-0.15 


... 16* 


^15 


40.01 

+% 


-0.05 

-% 


Dec Dec Dec Dec 

11 10 9 8 


HIGH 


LOW 


AUSTRALIA 

NIOnUnanfiQ/im 


15007 150L3 1482.1 14689 168450(22/5) 135720116/11) 


btidstriah 

Fluradal 


3967 39.74 3958 39.60 


436.99 

0 / 12 ) 

512.85 

0 / 12 ) 

3988 

0/12) 


39450 

(8/4) 

470.91 

($4 

3240 

0/4) 


436.99 

0/12/92) 

512-85 

0/12/92) 

3988 

0/12/92) 


4.40 

(1/6/32) 

3.62 

(21/6/32) 

854 

0/1074) 


NY5ECvreodte 238.97 239.44 24024 23936 

Am mm. HUM ye* ye* **** y** 

658.99 663.92 667.12 666-53 


2+0 74 

21792 

24024 

4 ni) 

(8/12) 

(8/4) 

mmm 

Q5/4/42) 

418.99 

36485 

418.99 

2931 

(121 2) 

(9/10) 

(12/2/92) 

(9/12/72) 

UU2 

54704 

667.12 

5467 

IQ/12) 

W 

mum 

01/10/72) 


Don teteWal W*- «d 


SAPIteRrial* . yWd 
S A P tell. P/E ratio 


Deo 4 

3J3 

Dee 9 

2.56 

Z7J0 


Nov 27 


Pec 2 

261 
36 71 


Nov 20 


Nov 26 

2.62 

2633 


year ago (approx./ 
3-17 

year ago (approx.) 

2J0 

22.79 


NEW YORK ACTIVE STOCKS 
Stocks Qoebig Change 
Th uM traded priw 

FWiaS 7.107.400 »«. + > i 

5.447,10) 10% - 2% 

S* 3 ** 1 51WJ00 tlj, - ; 

** l E t op z^a« ** - > 

Saw 0 25% - % 

2^38. «» »% ■ ^ 

fSTtr 2,034.000 48% ■ % 

tw.000 27% + % 


TRADING ACTIVITY 


t VoJuma 


Rev York SE 


IBM 

{mare Op 
K Mart 


KASOAq 

NYSE ~ 
hsue Traded 


AieT&T 

teiRMin 


Fate 
■ ■ — ■ 

uwuagw 

NewHIgtB 
Nee Lows 


Dec 10 

240570 

16575 

24L352 


2,411 

777 

L047 

587 

53 

21 


Millions 
Dec 0 


Oec 6 


229.960 234300 
17 302 26245 

230591 232.022 


2.423 

73 

Lin 

587 

84 

24 


2,425 

LOOi 

822 

602 

107 

17 


CANADA 

TORONTO 

UtuH & Mfmmh 


UONTREAL FQrtfate 


Dec Dec Dec Ooc 1882 

10 9 8 7 HIGH LOW 

977357 279721 2803 J8 2755.97 3238L87 (16/U 2529 91 Q7/1D 

327024 3285.49 3290.90 3293.09 3666 00 (16/U 319540(14/10 

1729.67 1736J3 1740.03 173653 193759 U6/D 166316114/10 


Toronto Caw £££,£* industrUI. plus Utilities. Financial and Transportation, (d Closed, (u) 

03 . t Exc#Ddl^"%igdl index tiKoratkaJ day's hlgte and lows w the averages of the highest 

the day by each stock; whereas tee actual day's highs and lows 
and the highest and lowest values that the Index has reached during (he 


AUSTRIA 

Ml UWd 00/12/80 306.05 309.95 11176 (ti 

traded lodri Q/l/91) 74248 75197 75626 IO 

577.76 (9/12) 
1099.43(24/2) 

29L41IU/8) 

682.96(13/0 

Bajcnna 

BEL20Q/1/9D U1656 U2438 1129.97 1130.02 

1Z35.40 (2/6) 

1046 07(2/91 

StoS^SEO/l/aa 27010 265.49 26408 26447 

36529(15/1) 

250.42(2800 

FINLAND 

tiEX Gnoaf C28/12/90I 856.6 867 9 880 9 881 7 

935 90(240 

54100(7/91 

FRANCE 

OC Goto 01/12/81) 46409 47256 46741 470 68 

CAC 40 01/12/67) 1758.70 176948 179L16 176538 

555.9302/5) 
2077 49 (IDS) 

44L70 (7/191 
161104 6/101 

WNrirtOU12/5BI 58L27 59L42 59455 596.40 

CmvrAul U/I2/23) 1640B 16723 U8L9 16862 

72526 06/5 
204380 C25/S 

56501 (12/10 
1594.60 02/10) 

04X00/12/871 147601 1494.48 150059 150824 

181157 (S/5 

1420J0 (6/10 

HONG KONG 

Han Seq Eto C31/7A4) 9ZQ18 527379 533925 520236 

6447 Jl 02/11) 

1 430L78 (2/D 

IRELAND 

KSEjQ OmD (4/1/88) U7L00 1199.40 U54.U 116833 

14695707/1) 

1094 68 09/10) 

ITALY 

Braa Con. lul Q972) 42201 42548 432.0 U 

NIB tori 3/1/921 8340 8390 8520 (O 

55109(6/2) 

100600(5/2) 

354.93 06/9) 

6% 00 06/9) 

JAPAN 

8ttUaUV49) 1744102 1750130 1740622 1728185 

7oho SE (Mri (4/1/68) 132915 132883 UW 130486 

2N 5kzJv N/l/683 173U 172008 1699.92 16884 

2390LU %/!) 
176343(6/1) 
245905(6/1) 

14109.41 08/6) 
110200 08/83 
130277 am 

MALAYSIA 

KLSE omdte (4/4/861 63526 63394 63352 63593 

66035601) 

5466304/D 

NCTTfpljAllB 

CBS TU Btfl.Grt.fHte 1983) 2920 2916 2934 2914 

CBS All Sb 1 CM 1983) 196.9 1971 1970 1968 

314 90(9/6) 
2150 OOdS 

27400(8/1) 
189.70 (25/8) 

NORWAY 

(Mo SE deft <2/1/831 485.77 71L38 657.48 65394 

772.74 08/51 

53243125/8) 

PMflJEPPWES 

uxmi* rjMCUliHS 1232J6 124864 12659b 127859 

3»J 37BW 378.74 377 33 

JS^a/WK 81709 BUO 8270 8580 

JSE briAtd <28/9/78 4316.0V 4372.0 44060 43670 

g/M fTH KOREA”* 

toto^H/UBO) 64570 64103 62074 625 61 

1580 95 01/6) 

416.99(210) 

027 00(21/1) 
46890014/61 

WL48 (8/2) 

108301 07/3 

35L41 QX/ZOl 

74600(10/111 
3936.00 09/10 

40907 (21/8) 

ifaraSE OW12/8S 212J3 212.21 211 St (U 

2b601 (28/2) 

179.48 (5/10) 

VtaritataL(U20n B8U 9DL1 S«2 S8M 

U14J0 (11/51 

639.00 6/10) 

8830 8815 8310 874 1 

KtorilUn 6S8i 6561 6544 6494 

883B0IU/12) 
68230 aUS] 

74850(8/1) 
59640 (2WB 

VfrSiSffWCi OOIW66) 3734 JO 1746 75 377455 3761 01 

85tbl fcl M85« 847.90 

S39L63 G0/L> 

96303 (5/ID 

335163(26/9) 

66704 Q9/5) 

kd U/l/79 (9 4%1* 498.1 +979 4984 

54210 (7/11 

46700 (8/41 

tarn ToMOO BWWW 84«J 8*983 0444 BJS53 

976 55 CS/S) 

77252 6/10) 


^baUJrMT IWIMir r.ra*- — ^ 

f S^enuafHcUnaiaUUn *Caiaiuted ji UOOGUT 


BmaTHiri all ados are 100 cunt AutHa Tntol B£L20. HOC Gen . HIB Gn, CAOO. Earn Tnp-IOQ ISEO 
k) 0 «ed. (u) UnjvalUUe. 




11 sen + nr- 


FRANCE (conttnued) 


Austrian Alrilnes... 1,471 
CredluitstaltPf .. 425 


■*-or- 




EVN 

Jungbunztehra.... 

QeMv 

FferlmoraerZemrat 
Rader Herakllfh . 
RebUngtiaus Bm 

Stqrr Daimler 

Veitxher fiftagnalt 
Verfeend f Br) A ... 
Vlewa lot Airport . 


. 2.900 
773 

. 16,680 

. 622 

. 1,020 

.352 

.960 

. 193 

.244 

.392 

.440 

.2.833 

. 1,035 


CGIP 

Canate 

CapGeminJ5 

CarnoudnMtalbox . 


2.980 

539 

940 

1,080 

156 

189 


Casino ... 


AG Group 

Ariwrnuns 

AlmonlJ 

Arbed 

BBL ................ 

Bank Inti a Lux ... 
BasqGepLuxPts . 
BaoqueNatBelg. 


Fit. 

2,060 

2.690 

6,000 

1,895 


Coglfl - 

Coparex Int 

CCF 

Or Fone France 

Crad Lyon ECU 

Credit Local Fr ... 
Credit Nationale . 

Danfort 

Docks de France.. 
DoHfeMiegOe. 

EBF - 

EauxCleGcnl 


147 

1,195 

349.60 

303.50 


207.70 

920 

421 

340 

1,065 

3,120 


—7 

-3.90 

+0-30 

+20 

+2.40 

+5 

+5.60 


+2.40 

-15 

+6.90 


CBRQment 
CMB 



EirAauiuhw 

Elf JtedtakK Cats N . 

ElfSunofl 

EridanJe B-5ey .. 


262 

745 

1,996 

360 

329.20 

226 JD 

Mf 1 

457 


Essllorlfft . , . 

Eta 

Eorafrance 


GBLAFV1 

GIB Group 

Genraale Banque . 


-L10 

-50 

-20 

-5 

+5 


Em Disney ....... 

Fin Pollet 

rmuLn ............ 

Feme Lymmlse ... 
Fromageries Bd . 


1,695 

1.24U 

407 

61.85 


CJaverfad 

Immobel 

Kretf lethauk 

Kredletfaaak AFV 

Mecanlver 

Mcsane 

Pan Holding Lux . 

Petroflna 

Powerfln 


6,150 

3,000 


Royate Belw 

&*3ie8efeAm 

SocGen Betee 

Soc Gee Beige AFV 

Soflna 

So I vac 

Solvay 

Tractebel 

UCB 

Union Mlnlrae 



3,980 


GaJ. Lafayette ... 
iGaumontCSocN) 

1 Geopfoyslaut . M ... 

Hamtte «... 

Havas 

ImeUI ..... 

Immde France - 
bniDobangw kl „ 
Immob Pbeitik ... 

bnertall 

bUertechnlquc ... 
LVMH - 

Lemnd 



+49 
-14 
-10 
-0.90 
0 +5.60 


740 

625 

128.90 


371 

3.4940 



+5 

-100 

-8 


-175 

-35 


LfxviEmx Dhki 

Uatra 

Mtebelln 8 

Mondnex 

Navigation Mitt* 
NordEst 


11 Kr + or — 


AaOsrg Portland A 400 

BaKka Holding Reg _ 225 

Blkuhen 204 

CarlsbergA 273 

Codon 3.950 

D/S 1912 A 68.000 

Danlsco - 630 

Den Dante Bank .... 238 

East Asiatic 84 

FLS Ind B 440 

Great Nordic 304 

rSShniServB 915 

Jyske Bank Rn .... 212 

LaurluenUlB 1.460 

NKTA/S 205.25 

Novo Nord B 592 

Soohus Berend A ... 423 
Sophus Berend 8 ... 393 

Superfos 350 

Top Danmark 645 

UnldanmarkA 120 


FIN1AN0 

December 11 Mfci 

AmerAFree 100 

Cultcr 81 

Enso ft 20.50 

Hidnamafrf I Free .... 182 

KOP 10.50 

Kose B Free 441 

Kymmoe 68.80 

Metra B Free 100 

Nofcra Pref Free ....85 

Pahjola B Free 43 

Repola (Free) 45 

Stockmann B 130 

TampeJIa Free 20 

(iotas BkCFree^... 8.20 


FRANCE 
Decateer 11 


+20 

+5 

+8 

-150 

+3.000 

+20 

+•10 

+9 

•ST 

+20 

+3 

+60 

+10.25 

+1 

+8 


+ or - 

-3 

+1 

-1 

+5 

-0J0 

-1 

-0.70 

-5 

-2 

+2 

-2.50 


Paribas - 

! Paris Aeescompte .. 

Pernod Rkan* 

i Peugeot 

; Plnaolt 

Promotes 

Ridlotetfin «... 

Redon te 

ni - ■ 

KlMMff rOSKflC Wl »■■ 

RoussehUdaf 

auc 

Suem 

Saint Gobiln 

Salat Louis 

Schneider 

SebSA - 

Seflmeg 

Slmco 

Skb Rostignol ...^. 
SocGranleteFr. M .. 
Scrum er-AIMbert .. 
SpieBatignolles . M 

Suez (Cl ede) 

Talttlnger - 

ThomsoRC5F 

Total 8 

UAF 

UFBLocaban _... 

Unlball - 

Union Immob Fr , M 

Valeo 

Vallourec 

Worms Cle 


965 

Ig* 

452.70 

186 

17830 

8730 

768 

128 

98 

334.90 

233.90 
356 JO 


299 

510 

245 

6,430 

506 

385 

569 


ir 

348 

425 

449 

730 

570 

242 

234 

432 

168 

395 

460 

673 

140 

226.90 


+10 

+3 

+0.90 

-i 

-9 

-21 

+7.20 

-30 

+3 

-2 

-1J0 

-3.60 

-0.15 

+L90 

-4.10 

-3.10 

-4 JO 

+10 

-14 

-13 

-1 0 .2 0 

+20 

-6.80 

+10 

+30 

-13 

-16 


+2 

+4.10 

+3T 

+25 

+6.70 

+ 0.10 

+5 

+0.20 

- 2.20 

+6 

-2 

-0.90 

+10 

-6 


GERMANY 

December 11 Dm. + nr - 


+ ur- 


AGF 452.90 +4.90 

Accor 605 -9 

Air UquJde 765 +3 

Alcatel Alsthom.. .655 

Auzll Entitpr 404 +4 

Axa 977 -8 

BIC 898 -4 

8SN 947 -1 

BNP Cart Inv 396 +4.50 

BatvcalreQe 364 +7 


AEG - 147 

AG hid & Verb 400 

AacheeMch(Reg)...785 

Allianz AG L855 

Altaralnd 512 

Astro 675 

AskoPrf 420 

BASF 201 

Bademrrak 271 

Bayer 253 JO 

Bayra-Hypo 391.90 

BMW(8r) 466 

Bayer Vervinsfalr .... 409.60 

Bdraadorf 664 

Berliner Bank 252 

Berliner Kraft 125.40 

BHF Bonk 398J0 

Bllf. & Berger 810 

Co Ion la Kouzran ... BOO 

ColoriaKomnPf 415 

Cummerzbank 235 

ConlnerdalAG 198 JO 

DLW 407 

Daimler-Benz 509.20 


-4.50 

-6 

-30 

-21 

-7.80 

-15 

-10 

-2.50 

-1 

- 0.20 

-4.60 

-7 

-i.40 

+4 

-1J0 

+0.40 

-1 

-13 

+52 


+1J0 

+2 

-5.20 


JAPAN 


Yen + er - | December 11 Yen + er - 


Ajinomoto 1.270 

Akebono Brake Ind ... 520 
AJIHIimAlraap.... 1.000 

Alps Electric 889 

Amada Co 1,010 

Amono Carp 1.270 

Aado Construction ... 665 

Anribu 782 

AokI Core 474 

Aayama Trading ... 8,080 
aresdaiOnbUd. . 3,880 

Asahl Bate 8^0 

Asahl Breweries .... 1.090 

Asahl Chemical 597 

Asahl Glass 983 

Asahl Optical 349 

AsIcs Corp 495 

Aisugl Nyfon 580 

BonyuPharm 816 

Bridgestone 1,140 

Brother Ind 440 

CSK 2.490 

CalpisFood L180 

Ca Isaak 505 

Canon 1,350 

Cam Sales 2.220 

Casio Computer .... L07Q 
Central Finance .... 290 

Central Glass 367 

Chiba Bank 880 

Chiyoda Crap 1.740 

QiiadiFte&H 621 

Chutau El Pwr 2.370 

Ctagal Phaitn 1,270 

DwgoknEIPow ..2.230 
Citizen Watch 918 

Dalcel Chemical... .492 

DaldoSteeJ 382 

Da lei Inc 855 

Dalfteu 1,400 

DtHcMKaqyoBk L750 

DalkhJ Pharm 1.640 

Dalkln Ends -..682 

DaJkyoInc 7% 

Oalmani Inc 521 

Dal Nippon Ink 420 

U Nlopoi Ftemac 1.180 

Dal Nimn Prist 1.330 

DoJ Nippon Toryo .— 415 
Pa Itiwwa Paper .... 1,730 
Dal Tokyo F&M ... 749 

Dalwa Bank 910 

Datera House 1,430 

DaiwaSec 874 

Denny's Japan 2.250 

OonFlre&Mra 573 

Dowa Mining Co ... 530 

EbaraCorp 1,250 

Elsal 1,430 

EzoklGllco 1.170 

Fanuc 3.510 

FodoCenst/ucUou ... 506 

Fu/1 Bate - 1.820 

Fuji Electric 485 

Fuji Film 2.630 

Fuji Fire & Marine .^ 728 

Full Heavy Ind 360 

Fuji Spinning 550 

Fujlkora 522 

Fuflmwa Pharm ... 851 

Fajita Kanko 1.900 

Fulltso 580 

Funded «ra Elea .... 397 

Gakfcai 705 

GenSektyu 916 

GadoShusd 550 

Green Cross 1,400 

Gun-0 Chemical .4^3 

Gutue 633 

Hankyu Core 528 

KateMn ElRtey ... 4U 

Haseko 630 

Hattori Seiko 1.050 

Haiama Coro 51 1 

Hetea Real Esc 800 

Hina Motors 645 

HZroe Electric 3.700 

Hiroshima (Bank} . 621 

Hitachi 745 

Hitachi Cable 570 

Hitachi Credit 1320 

Hitachi Kobl 811 

Hitachi Maxell 1.690 

Hitachi Metab 780 

Hitachi Sales 440 

Hitachi Znetr 508 

Hotealdo Eton Pur 2310 
Hokkaido Takuih .. 4/8 
Hokralka0Pwr ... 2.330 

Honda Motor 1.330 

Honshu Paper 450 

House Food Ind 2. US) 

Hoya Corp 1.560 

Ml 452 

lhara Chemical 460 

Ikegomi Tuahlnkl . 804 

Inax 848 

Indiot Bank J«HP ... 2J60 

beki &Co 301 

Isetan 2J40 

Kh lhara Sangyo .... 382 

fcuzu Motors 279 

Itochu _ 428 

lloham Foods 801 

ttommi & Co 69 

Ho Yokado^ 3.760 

Iwatsu Elec 316 

Izumlya 1,450 

JEOL 571 

i JGCCorp - 2,080 

tiln^-SOCL JwreSnrtreWKH- - TO 
JAL 580 


+10 

+2 

-3 

+900 

+80 

+11 

-10 

-19 

+2 

-io 

+4 

+3 

-40 

+6 

+110 

-20 


Japan Radio 

Japan Site Works ^ 
Jjp» Storage to.. 
Japan Syn Rubber., 

Japan Wool 

Ju|o Paper 


Jusoo 


..659 

..777 
..468 
., 1,050 
..487 
.. 1,340 


Kaoome ...... 1.030 

KaTlnw 812 

Karen Pharm ....... 1.470 

Kandenko 2,080 

Kanteo 431 

Kaitea 588 

Kanematsd Corp ... 420 
Kansal El Power ... 2.280 

JCansal Paint 425 

KaoCorp 1,070 

Kauasdtt Heavy lad 362 
Kawasaki KKsen .... 350 
Kawasaki Sted ..^.294 
XdHn dec Express ... 636 
ICeloTelto Elites.. 582 

Klkkoman 1,020 

Kludeo L900 

KhAI Kipp Rdtea?-.. 673 

Kirin Brewer Ll40 

Kobe Steel 304 

Kollo Manf 785 

Kteosal Electric ... 1,700 

Kotoayo ..2^00 

Komatsu 685 

Kanka 670 

KbyoSeHooCo 62S 

Kubota Core 560 

KumagaMumJ .... 476 
KuntUiCtemlca! .. 460 

Kurabo hid 414 

Kuraray 1,000 

KorehaCteralcal.. 430 
Kratta Water 1.680 


Shlryo .... 



Kyotera - 1.000 

Kyowa Hakko 990 

Kyushu El Power ... 2J70 

Lion Corp 615 

Long Tram Credit .... 873 


ra Hakko.. 
huEIPowe 


Macda Corp 

Mafcfm Milling... 

MafcluCorp 

Marubeni 

Maradal Food 

Manil 

Marekhi Steel .... 

M'shlta El Ind 

M'shlta El Wk ... M 

M'shKa Koto 

M'shlta Rirfrtg IIM 

Hate Motor Crap 

Mel it Milk - 

Melfl SeHa. M 


950 

545 


1,030 

1.740 

1,170 

935 

L.B30 


I Mercian Corp 

1 UfonlCocaCoCa.... 

MlHabea..._ 

I Minolta Camera ... 

Mbawa Homes 

! M'Wsfal Bk 

M'Mshl Carp 

M'btsM Elec 

M-tteM Estate M ... 
M'bfohitoOten. M , 
M'bldd Heavy iod„ .. 

M'btshi Kasel 

M'bttil Materials ... 

M'falsMOII 

M'btsM Paper 

M'bMil Petchem ... 
M'oishi Plastics ... 

M'Wshi Rayon 

M'htshi Steel 

M'bhhITrftBfc. 
MltehJ Warehotse .. 
MHsnlnsU Belting.. 

Mitsui Co. 

Mitsui Eng Ship .... 

Mitral Fudosau .... 

Mitsui Marine ...... 

Uteri Une&Sw ._. 
Mitral Osk Une .... 

MHral Petchem .... 

Mitral Soko 

Mitsui Toalsu 

Mitral Tr&Bk 

Mltwftoriil 

Mitsumi Elec 

Mlrajl Iren Works _ 



434 

892 

531 

680 

506 

341 

647 

979 

& 

603 


Ot ct w kr 11 Bn. +t — 

Deckel (Frt 30 JO -0.10 


NETHEBLAIWS 
December 11 


SWEDEN fc—ftmeJ 


' £ 


Dcouttie Bank ... 
Pid leMMerke . — 
Douglas Hldg 


. 136J0 -3.10 
..627 JO -M 
- 104 +1 


ABNtooKrito— < 
AEGON 

AhOld .K.M ...M.a... 

AKZO - 

AMEV Dep Res ... 


I Oresdner Bk 342 

GEHE 375 

Gmsheiiner 224 JQ 

GofdscftmltfLCTH) .. 880 
Hamburg Dekt ..._ 173 

KeMeibZetn BUB 

HcnkeiPrf 538 

Hcrflu 278 

Hochtief 940 


+teteiwteTttWfci. 
CSM Dep Rees 
OAF 


DordMiePetr ... 


-1OJ0 

-L90 

+1 

+3 

-12.50 
-5 JO 

■ IM 
—2 

-1580 

-0.15 

-40 

+ 2.10 


HoiznuimPh 

Horten — 

IKB Deutsche End — 
Intestrte Werlce .... 

KaU & Sab 

Karetadt - 

K auffoof ...... — . 

KHD 

Klodtera We rt g 

lahmqwr 

LeUMt 

Unite 

li no t y pe Hu ll ...... 

Lufthaon....^ 

Laflhamiii/kPrf ... 

MAN 

MAN Pref 


-0.70 

-15 


Pokker Deo Rees ■ 

6mm 

Ght Brae Deo to . 

He l fiekea... 

Hot hid Betod ..... 


50 JO 
74J0 
84 JO 
136 JO 

59.90 
4? 
pffTQ 
10L4O 

6.90 
74 JO 
157.40 
118 JO 
15.10 
94 


+0J0 

+ 1.10 

-1.40 

+150 

+ 0.10 

-OJO 

-0.60 

-OJO 

+OJO 


Gambro B Free .. 
KertnesAMBFree 
HufvodiA..- 


MoWDomBAce 
Nobel Free — 
ProcorcflaA — ■ 


172J0 

176 


-0J0 

+OJO 

- 0.20 

-0.50 

-0.60 

-1 


SCAA 

SCA B ..ma.M... 


SKFBFrt*. 


..520 
_ 141 
-32 
- 161 
...108 
.. 106 
„ 174 
.. 12 
..187 
.184 
,.109 
107 

-73 
.. 7030 


••• • j. ■ 

• V 


+0.50 


Saadvtktn B . ar . — » 


Humer Douglas .. 
JHCC*ll*nd7T.... 


+1 

-9 

-5-50 

-6 


575ri 

367 

680 


Inti Mueller 

KLM 

KNP 

Kola Pakbocd Opto. 

NetfJkwd 

Nljrert-Ten toe . 
IhtrtorMDpta — 
□ce VGr]rtt M .... M . 


53 

24 JO 


Mannheim Vert 

Mercedes Hid 

MetallgeseUscbaft 

MootelteedclReg) 

PWA - 

Phi Dpi Kommun ... 


93.80 
81 

258.10 

231 

219.80 
615 
39U0 
320 


-4.70 

-OJO 

“3*40 

-OJO 

-2.70 

-3 JO 
-6 



37.40 
30 JO 
71 

126.50 

40.50 
19 

43.10 

9580 

44J50 


Rraenra ...»>»■ 


, Royal Dutch 

Stark NV 

Uullner Oepitea M 

YNU 

Wnl— nraPpka - 


146.50 

501 

421 

34UQ 


+0 JO I Wqnaen Dm HtQ 
Dcpflta. 



+0.90 

+0-1Q 

+<120 

-1 

-0.80 

+a40 

- 0.10 

-3J0 

HOJO 
- 0.10 
+0J0 
+030 
-OJL0 
+ 0.20 
+0J20 
+030 
-OJO 
-QJ2D 
+020 
-OJO 
— 1 

+0.40 

+0J0 


Skon EnskiMaC.... 10 

SkawMBFire- §7 

Stan KoooA 27B 


-2J0 

-3.50 

-5 


TreOeborg B 57, 

Volvo A Free gj 

Volvo B Free 334 


SWITZERLAND 
pmterall 
Adfot Inti CBr) ™ 


Frv. 

.. 196 
,.390 


+ tr- 

-3 

+4 

+6 




eOtn) 

BorertC 


Rbelndektra ....... . 

mteMnetaJI Berite - 

Rhelnmetall Prf 

Rtfdn West 0 

fMflWtttEIPrf 

Rosenthal 

Scherlpg - 

SpaiUte ln hn . 


210 
737 JO 
275 


Sfrtngo’AxelRg.. 

Sod Cbemfr 

Thyssen 

Varu 

Vdn 

VEW - 

VraihHNest 

Vtag 

Vofkmyiu 

Volkswagen Prf M . 

Write Prf 

Zandra* Felnpup .- 


ITALY 


576 

489 

149.60 


348.20 
214 
300 
319 JO 
247 


—2 

-130 
-7 JO 
-5.70 

-I 

-5.70 
— L50 
-130 
-OJO 

-55 jo 


Aker A Free 


t 

iFttf. 


Nrate Hydro. .... 
Nanht5fcofAFree 
Orku Free ....... 



Saga Pet A Fre* 
SagaPttBFiee. 

iStorii B 

Unitor .......... 


205 -5 Vital FonA Free NN . 

612 -8 

206 -1 

SPAIN 

Derariker 11 

‘ Alba (Gorp Fhi] 

Lire +er- Aragooerai 


... 45 .... 

... 105 -5 

... 87 JO -5 

...36 -4 

_ 168 -5 

— 150 . -1 

,-73 -3 

... 154 -W 

M 83JO -a JO 
, M 170 JO -3 JO 

ra. 160 

77 -7 

— 76 -8 

-91 -6 

,.65 +2 

,.29 -1 

^ 70 


4,435 -56 

4.060 420 

1,886 -24 
4340 -5 
100 -1 
13.099 +114 
4320 +111 

1,035 +5 
360 -29 

1,290 -15 

UJ2 -38 
1,260 .. M 

2.789 -21 

7,840 +40 

1.030 +40 
USB -5 
2.010 +5 
3.946 +16 
2.620 -130 
7,740 +90 
26,575 -325 
1428 -12 
27,150 -330 
2JJS -70 

6.600 +70 

4.000 -150 

7,050 -160 
2,980 -10 
9J95 -55 
12310 -120 
1,096 -11 

1.750 +20 

3.475 .... 

L016 -7 
17315 -285 
7,d00 -100 
3,939 -61 

U05 +5 

3.790 +30 

1.970 -20 
10.400 -130 
7>i0 -170 
439 -6 

870 . +6 
1393 +5 

19.600 -100 

17.000 -500 

5,450 -80 


December ll Yra + rar- 

NlkkoSec 642 -7 

Nikon Corp .682 -6 

Nintendo IL200 -200 


BancaComm ... 
Bonce NazAptc 
Banca dl Roma . 
Banco Lartono„ 
BastngH RBS 

Bwwtlop 

Sorgo (Cartlere) 

OR 

Caff aro Spa ..... 

Cementir 

CIgahatel 

CoffoteRn 

CredRoltaliami 

OanWltC 

EnlChem — 

Femizzi Fla 
Ftat Prlf aM , M - N 

Flat - 

Fhfts 

FlnanzAgroInd. 
FomflarteSpa M 
GemJna 

Generali Asslcur 

GHardlnl 

inpriv 

ltolcable ........ 

lUlcmntl .. mum 

I taigas 

UoydAdrtetlco 

Medtote nca 

Montedison NMM 

Olivetti 

PKrem&Co 

PirefllSpa 

RAS 

RfoiasoeotefLa). 

SASIB 

SIP 

SaffaA 

! Seipem 

SanPMo. — .« 

am spa 

SMI ...» 

SulaBPO 

STET 

Tore Asstair 

TosJ Franco 

Unlcoit 


Astend .... 

Banco fiOhaoVlK. 
Banco Qitrai JtteP . 
Banco Extrator . H 
Banco Popular ... 


ra. 

£720 +10 
731 +5 

1,145 +5 



+130 


COrboros bkttl ... 
Ctedratos — 


Agricolas — . 
raViesgo — 
nfBri 


4J50 -50 

3/490 . +50 
1,265 +15 
1,080 +50 


,650 < 

to. +io 


HMroel Camabi 

Ibenbote 

Kofpe 


PtmtendVald . 
Rosol 

iSntACE hmh-i 


IM} -5 
665 -2 

3J90 -10 
3J0QN -20 
2,715* +5 
6.750 +U0 
2*720 +10 
40 


Sevlllanp Elec .. 

: Tteacatera A. m 

Triefbmca 

Todor 

Union Fema . 
Union yet Fecit 

UraltU 

UrblsSer2 .... 
VbUebermra . 
Viscofan 


398 -19 

3,735 -30 
1020 +5 
538 

401 +2 

2_190 +50 
5 U +17 
417 -B 
lp715 -5 
875 +1 


Denote 11 
AGAB Free. 


| AoeaB^ 

AstraA 

Aon B 

All e Copco A ... 
Atlas Copco B ._ 
EtecZrofar 8 Free 
Ericsson 8 Free 


_293 
-351 
-349 
-746 
,. 734 
,.310 
-303 
-220 
-174 


Kkpra Credit Baak 
Nippon Deteo ... 
Nippon Denso .... 
Nippon El Glass . 
Nippon Express ^ 
Nippon Fire — ... 
ftriprarfjoerlCHIS - 

Nippon Hodo 

Nippon Kayteu .. 
MmUtet Metal. 
Nippon Hint Pack 

Nippon Oil .... 

Nippon Palm 

Nippon Road 

Nippon Sanso 


4.600 -50 

... 398 -il 
m 1,420 +20 

1,090 
7i>4 -i 
,. 665 +16 

~ 601 -14 


Tak a sh ima ya^.. 
TakcdaChem M 


11 Yea +w- 

uzn 630 • -11 

wa_ 849 +20 


2150 

- 7^5 +43 

.568 +4 

. 1,660 +10 . 
,615 +1 

.512 +2 

- L260 -10 

.4g) -10 

,1400 -30 
.458 +4 

..636 -10 

..L380 +20 . 

, K9 +18 
.291 —4 

450 -2 

.13J00 .... 

, 543, 000 +15,000 
.420 +9 

.501 -7 

.633 +3 


NmponShinpan ... 
Nippon Stilqyafcu . 
Nippon Soda 

Nippon Steel 

Nippon Su Iran 

NMeTVIltek^. 

■ 11 

Nippon Yakh) 

Nippon Yasen 

Nippon Zeon ... 
Ntakboatsu Constr ^ 
Nfssad Diesel — 

Nissan Motor 

Ntasd Sangyo 

Nbstdn Floor 

Nbririu Oil 

NMrtnbofoid 

Waholeil 

Nlssln Etectrfc 

Nhsln Food 

NUrako 

NJtto Bosekl 

Witte Dcnb) ...... 

Nomura Sec 
Non take 

Odafcyv Electric Ruy ^ 
Obt ya y as hf-Goml . 

I OH Paper 

OfcJ Electric 

Ofcuma Gmd _ 
OknurthGuml , 

OVympus 

QroronOsrp ...... 

Onoda Cement ... 

OnoPtom 

thnwd Kasldym 

Orient Corp 

Orix Corp 


LOOT 
»7 +2 

569 -8 

1A7D -30 
1,120 .... 
L02Q .... 
WO 
407 

815 — 


Triffoi 

Tetfeoku on 

TekfceaOorp 
TeatoriQnoiM .. 
ToWshlma Corp ... 

Totau Railway 

Tori 

Toho ™ — 

TteuDfCtFW^ 

Tokal Bank 

Tokai Carbon ...... 

Tokico 

Tdfclo Marine 

TqfcuyaimSoda ^ 
Tokyo (Bank) ...... 

Tokyo 8*0051100 

Tokyo Dome ....... 

Tokyo EJ Pwr ;- 

Tokyo Etaanm ... 

Tokyo to 

Tokyo Rope 

Tokyo Steel 

Tokyo Syle 

Tokyo Ckr 

Tom Corp— 

Tote Land 

Tonep toy 
Topptt Prtutlog •« ■ 

Tony ind 

Totea Elect w_ 
Toddba EM&QxKtr M 

T I w — ~ ^ ■ » 

losBrea m act uery .. 


_ 1.240 -IQ 

„9M +13 

,413 +1 

, 673 ^ 

, 695 -5 

» 623 -7 

,470 -15 

,595 ^2 

,591 -9 

.13,800 +200 
,2360 -20 

. L040 

.. 384 -10 

.368 -3 


1-200 .... 
;4M -6 

1^350 +20 
995 +24 

U60 .... 

2J70 „ 

L8Q0 -20 
4V8 41 

656 +2 

2^80 -20 


T | It— 

losam maoneevy 
Toshoto aMINUI , 

TorabCorp 

I Tote 


Pnsta Ocean 

P ioneer Elec,,.... 
Prime Meat Pick .. 


Ricoh 

Royal 

Ryobl 


530 -15 

412 +4 

1,130 +10 
L510 -10 
5ll -6 

694 -5 

527 -15 

846 -3 

339 -1 

865 +37 

825 -10 

1,050 -20 
1.080 .... 
sn -io 

5J10 -100 

L080 .... 

666 +1 
2,200 +70 

445 -10 

720 -6 

2.870 +30 

446 41 

445 +6 

594 -16 

1,030 „ 

446 -11 


TefOteAriemlaem, 
Toyo lob 


463 -3 

600 -il 
415 -8 

1*310 -20 
L040. -10 
655 -3 

633 

887 +47 

536 -10 

7B2 +2 

351 +6 

1,650 -20 
SlQ ■ -7 

L500 +10 
507 -11 


ToyoSelkan 

Toyota Motor u 
TflgoTMIbb IM 
Toyo Tst& 8kg... 

ITsuganil ..... 



ITsugaml ^443 +6 

UBE lnds... 350 +4 

Unltfka 340 -1 

Victor (JVO 820 +4 

Wacoal 895 


Yamaha axp 

Yamaha Muter 


YamoDouchf 


Yamato Kogyo 


YamnMel Baking. 
Yaradi Fire 
YtebTst&Bkg 


RyobJ A46 -U D ec 

YbUMma (S*nid . 

jr 

oam I§n YomlorlLand 

1^0 ^an YoihttoralPtann.. 

9be 43 


Sanyo Electric , 
SateKoknlra 


— 

XhiO 


Ent 

f Railway 


Food 


SeUsil Chemical . 

Seklral House 

Settsu Corp 


Mitral Marine 873 

Wtsrilflne&Sw 495 

Mitsui Osk Une .... 356 
i MHral Petchem ....605 

Mitral Soko 665 

i Mitral Toalsu 363 

MHUJ Tr&Bk 817 

Mltwkorfil 751 

Mitsumi Elec 1.050 

Mlyajl Iren Works „ 497 
Mlzuno Sporting... 892 
Modilda Pharm .... 3.050 

Marinina Milk 666 

MorJSrikl 1.930 

Murata Manufact . 2^30 

NEC Corp 691 

NGK laralours 913 

KGKSparicPJug ...860 

NHK Spring 516 

NKKCorp. 264 

NOKCorp 569 

NSK 501 

nm Toyo Bearing ... 470 
Nachl Fullkoshl .... 400 

Nagasaki 984 

Nagase 680 

Nagoya Railroad ...503 
National House.,.. 1.790 

Nkhlrel 7&0 

Nihon Cement 800 

N(hoo Nason 396 

Nihon Parieertzmg .. 795 
Niigata Eng 487 
NlAoKyodo 461 


3m. -4 Sharp ... 990 

1.020 -10 Sdtoka Elect Pwr _ 121 

873 +8 Shbniz& Corn RM .. 92J 


468 

938 

5,620 

9,990 

2.140 

LUO 

340 

t#° 

2L210 


Yomlerl Land 
Yoshlteml Pharm 
Yfoasa Corp 

Zexel Corp 
AUSTRALIA 


940 -12 

777 +57 

548 . -21 
2J40 -10 

L270 +120 
L^O -30 

wflO V— VI 

L750 -30 

t6s _ 

74B. -4 

421 
765 

L040 ... 

572 +6 

880 -10 
815 

632 -15 


-10 

-100 

+20 

-19 

-10 

+7 

-10 

+2. 


ShbntzaCnp — — 
Shln-Etsu Coem ... 


Sbokusan Juioku 
SboweAtoifriam 431" 
Showa DeakO ...... 293 

Shorn Elec Wire., 495 
Shorn Saagyo ..., 515 
StmaSriKSek ., L410 

Skylark L280 

Snow Brand MHk „ TO 


LJ80 

767 

L380 

U00 

SET 


! AWA 

Aberfoyfc ^ 

ApiCur 

Ampolex 

Arnotts 

AriHon 

ANZ Bank 

AustGasU^K flM „ 
ABtNttlnh 

BRP„ 

BTRNjitx 

Borai 

Boas' vllle Copper . 
Brambles Ms IZ— 

Bridge Oil 

Brlenor Imp M . NM 
B u m s PMIp ^. lk> . ( 


0.93 
3.74 
7 M 


9J1 

L40 


CRA - i i 

Caltex AM 


Skylark 

Sow Brand MHk, 

Sony - 

Stanley Electric,, 
Sot H ow ) Bikrilte 


Swnftotra Corp , 


, 4,110 

.. too 

.415 

,468 
.. 793 


Cfcllteni Cap 

Coil All Itelnd, 

Cba Cola Amatll 

Coles Myer ; 

ComalcQ 


Z73 
LSI 
12J6 
2.61 
Z7b - 
QA4 
16.48 
0.42 
a?i 
3.70 
4.0U 
12.60 
1.92 
1.01 
8J1 
7 JO 
434 
2.90 


DoutllBiM Mng 
Email 


Sum Homo Heavy, 
SnUMlJgktM.^ 
Se n i lt m no Marine - 
UetJlM- 
SMWllMlIrt- 
SaffiltoJiTO Reel tr . 
Sumitomo Tr&Bk 


.392 

,.330 


FAlioraranca _ 
FletdRrCbUnpe 


« 281 
-677 
.600 
.935 
.630 
.827 


Gen Prop Tst 
GIO Austral 
Goodman Ffektar - 

Kanlift 

KlohlamhGold — 


TDK Gorp 

TiHel Corp 

Tklsfao Pharnf, -- 


506 


JouiLn ps 

KhttoiGaffL,.. 


5.80 

OJO 


14J22 


MIM J. 

MayoeNkSdesi^.. 
Metal Monef 
Mlnproc 


607 

L92 

0.11 


+-ar- 

+0.01 
+0.04 
-0.01 
+004 
+001 
+0.06 
-a 02 

-005 

+O01 

-0.06 

+005 

-0.04 

-006 


- 0.04 

-ao4 

+ 0 L 06 

+0.01 

-004 

+ 0.07 

“ 0.09 

+001 

-OjOT 

+005 

+0.02 

- 0.04 

+002 

- 0.04 

+ab7. 

-0.01 

+0.01 

+ 0.09 

+3.01 

+0.16 

+0.02 

-003 

+0.02 


CSHkfgstBri 

CB»Grigy(Br) — 

%2SSSSt8>z 

CMiDn} 
FtacberGeofBri.,. 
FbrboCBri 
HoMvbenkfBri.^ 
homs HoCx ate 

JrimouCBri 

Lndb&Cyrte 
Lrt Htrid CBri 


1,635 

615 


2.140 




Oer-BoermeCBr) 
P»rgesaHltf(Bfl. 
ntmteBd. 
Pirelli (Bri . .... 
RfctamostACBrl ., 
Roche (Bri 


LL65 
417 
292 
415 
1,090 
1,105 
340 
1090 

BT 

1,095 

3J00 


SGSSunrflnoKBr) . 1.430 -5 


SMH (Rea) 

SamhszfBri >.~... 
Sandoz(PigCU . 
SaadoaCReg},.., 
SdriwDer CPcgCtt) . 


X440 
... 3.150 
3.080 
3,160 


Reg A 

rim) 

adrCflr) ....... 


SwteOir CBri ..... 
Swta Book C8ri . 
Site Bank PtgCB 
Swiss FWrs CPtj) , 
SteVftsbfcPtCt. 
Untea Bank (Bri 
Whtettar(Ptp) 
WltethuHReg) 
Zurich to CBr) ^ 
ZbrlchtoCPtg), 


50UTK AF1BCA 
December 11 


,.272 
-.507 
,. 65 JO 
.,831 


+6 

+6 

+5 

40 JO 


AEO 

Allied Ted) 

Anglo Am Coal 
A n olo Aw Cura 
AngteAoiGold .., 

AngtonolN 

Barlow Rauf 

Bones 

CNA Gallo 


8J0 

5.90 

125 

79 JO 

89 

146 

78 


+* 0 r- 


-0.10 



,, 2U0 


DetflorraJ Gold , 

u - M — — 

urnenirarin b m h ^m 


,. 3 j 60 


EUndsnadGote , 


First Nat Bank 


GoMFMkSA 


BWWW JlCCt 

GCOR 

Idem Gold 

KteoTGoU 

UbcriyUftSA .... 

MaBwW 


0 K Bazaars 
Mahon ling_ 
Premier Gp 
RwtrandtGrp... 
Rembrandt Cotri , 
Rust Plot 


3 80 
10.25 
45 J5 
62 

23.75 

9.75 
60 

7.75 
8J0 
0.68 
27 

26.73 

57 

39 

16.2ft 

620 


-L50 

-0.50 

-OJO 

a.M 

-L60 

-0.15 

+ 0.23 


■ Jt - r 




.■<» 


-0.10 
-CL 05 
-o'.oi 




Smith (CG) Ltd 


TlgerOats 

Tongrat Hulrit 
Vaaitefs 


AUSTRALIA Cm 

O raratell 

Nat Aast Bank ^ 
NewotstMteteg 


-0.50 

-125 


-1.25 

-OJ5 

H0.75 

+1 

-150 


MS +nr- 


26 

19 

68 JO 

93 

140 

56.75M 

23.75 

47 


.« . *r ■ . 


^ — - 

HOW rOWn W v 

North BH Febp.,. 
Padflc Dunlop .... 


7J5 

2.04 

3040 

L26 

Z27 

5.02 

0.80" 

L26 


Placer Padfic _ 
OCT Resoarm ,. 

RtebmiGoM 

Rath— i Arm 

SA Brewing 


131 

112 

2.65 

4.6SM 

3 


-0.09 

+ 0.01 

-0.28 

+o!q3 
+ 0.02 
• m»mu 
+ 0.01 
-0.05 
-001 
-001 
+0.07 
- 0.10 






I Smith (IM) 

Sons of Gwafla ,, 
Stoddaad Tst 

TNT hlHMI MM, 

Triecom Corp NZ .., 
TVcoIm 

WOTPiTOJ 

Western Mbdng., 

Westflrid Kdg 

Westfield Trust ^ 


2J5 +002 


4.70 


Wtetnac.,. 

WooEdeP 


2.95 

0.65 

L76 

0.75 

5.82 

4.27 

4.67 

230 

301 

3J1 


- 0.02 

-Sin 

+032 

+0.07 

+0.02 

- 0.01 

-0,06 

-0.05 


December 11 HJU 

Amoy Props 5 JO 

Bank EastAsla 3025 

Cathay Pacific. 930 

, Ghana Kong 18 

I CMra light 3025 

CWita Motor 29 

Otic Pacific 1230 

Qob Harbour 16 JO 

Dairy Farm Inti .... LL10 

Ererau .,..320 ■ 

Great Eagle 3.02 

Gwpo 14 JO 


8.45 

47.75 

670 

335 

13 JO 

14^40 

17.90 

15.20 
1100 
1020 
9* 
4.05 

14.20 
12.40 
5.95 
4625 
20J0 

7.90 
6.65 


KS8C 

Hang Lung Oev 
HawSw Bonk ., 

HarBora Ce ntre 

Henderson lnr...„ 

saaia 4 .™ 

RftSSS-r 

HK Electric / 

HK Land 

HKl teaftyAT rA 

HKTekeoom 
HopewcUHMgs .... 
Hatriri son Wpa — 
Hyson De? 
JarAwInU Mtr 

Jaitfra Uuh 

JantlaB Strategic .. 
KnrioM Motor 

Mandarin Orient . 

Mw World Oe, .... 

SHKPn* 


IgwHEtacMfs 

sMsa- 

SfirePacfffcB 


Wteorlod 

World Inti ! 


MALAYSIA 
hrabn ii 


17 

2610 

5.65 

L66 

B 

3JBO 

2.92 

28.10 

4J5 

11.20 

1400 

705 

11.20 

650 


-005 

-005 

-030 

-0.25 


+ 0.10 

+ 0.20 

*030 

-OJO 

-005 

-025 

-0.13 

+O0B 

-020 

+020 

-0.05 

-030 

+0.10 

PPVV 

-0.10 

-005 

-003 

+020 

+020 

-0.15 

+0.25 


-030 

-030 

-020 


+0.13 

-0.08 

-0.03 

- 0.10 

-005 

+ 0.10 

-O_L0 

+0.15 

+ 0.10 


i 7__? ? PWi ZJter —0.05 

£a- a sis 


; ' ■■ - r . ;> ^ 






SSte— 




£pore Air Free.. 




... 231m 

— 11.40 
1000 

,920 
ra. 2,24 
...620 
ra. 620 . 
.,12 . 
,. 4.62 
1630 
ra. 9.05 

- 2-91 
... 3.10 

6 JO 


- 0.02 

+ 0.10 

+020 

+ 0.02 


+020 

+ 0.04 

- 0.10 


— +005 


MraiiaSJ^iSi 5 lSwjJSE 

iMssSprasi 


xrEk 


* -• ./-■ 


■ t 


v -r* iWi 
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AMERICA 


Dow falls as 

’i • _ 

storms keep 
traders away 


Frankfurt feels the chill winds of recession 

Investors believe that German equities will only recover when the Bundesbank eases, says David Waller 

N ews yesterday that which may soon look too opti- CI<£fMfiuiV ^ on ^ r ^ the second the end of next year, from 9.50 scheduled for the beginning 
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wan Street 

US SHARES remained weak 
across the board in quiet trad- 
ing as a heavy rainstorm 
flooded parts of downtown 
Manhattan, wrtfas PorncA 
ffamerson in New York. 

By l pm the Dow Jones 
Industrial Average was down 
4.86 at 3,303.54, having traded 
all morning a few points below 
Thursday's close. 

The more broadly . based 
Standard & Poor's 500 moved in 
similar fashion, easing 1.19 to 
433.45, while the Amex compos- 
ite edged 0.17 higher to 392^6 
and the Nasdaq composite gave 
up 3.60 at 65JL33. Volume on 
the NYSE was. well below 
recent levels at 104m shares by 
1 pm, and- declines outpaced 
rises by 916 to 694. 

Trading was impaired by the 
storms that hit the north east 
coast, with many market par- 
ticipants unable to make it 
into work. Due to flooding near 
Wall Street and the closure of 
much or New York's transit 
system, the government bond 
markets closed early at l pm. 

The labor department 
annoanced that consumer 
prices rose just CL2 per cent in 
November, in line with market 
expectations. 

Following Thursday's news 
of a decline in producer prices 
last month, analysts are confi- 
dent that inflationary - pres- 
sures are not building up 
despite the gathering pace of 
the recovery. 

The day's other economic 
news came from the University 
of Michigan, which reported 
another big rise in its monthly 
index- of consumer confidence, 
evidence that the surge in opti- 
mism recorded since the elec- 
tion has carried through Into 
early December. 

Although the two sets of 
data were positive, share prices 
eased on continued profit-tak- 
ing and investors remained 
wary of a market they believed 
to be over-bought. 

Among individual stocks, 

■ 

ASIA PACIFIC ... 


IBM rose tV* to $62%; revers- 
ing a week of declines 
prompted by renewed concern 
about further restructuring 
and talk that the company's 
dividend was under threat 

Smith International climbed 
$% to $8% in busy trading 
after the company announced 
it- was selling its Directional 
Systems & Services business to 
Halliburton for about $240m in 
Halliburton stock. The news 
left IflaUiburtbn $% lower at 

m. 

Santa Monica Bank dropped 
$1% or 17 per cent to $8% after 
announcing it would make a 
loss in 1992 because of tbe zeal 
estate recession in its local 
market. The bank will also be 
unable to pay a fourth-quarter 
dividend. 

On the Nasdaq market. Bio- 
gen jumped $3% to $46% in 
volume of 1.7m shares on fore- 
casts from the company that 
1992 earnings would come in 
above $1 a share, compared to 
the 15 cents a share earned in 
199L 

Canada 

TORONTO stocks remained 
flat at midday in extremely 
light trading as a snowstorm 
prompted many players to 
leave' work early. Gold shares 
climbed on a' rise in bullion 
prices, while the transporta- 
tion and real estate groups Led 
tit}6 lOSSGS 

The TSE-300 Index fell 0.7 to 
3,269.6 in volume of 18m shares 
valued at C$146m. Declines led 
advances by 216 to 179 with 249 
issues unchanged. 

TransCauada Pipelines rose 
C $y« to C$17% while Placer 
Dame rose CS% to C$14%. 

SOUTH AFRICA 

JOHANNESBURG recovered 
slightly as trading started to 
wind down ahead of the holi- 
days. The overall index fell 39 
to &239 while the Industrial 
index closed 55 lower at 4,317, 
both off their day’s lows. The 
gold index was up 1 at 817. 


N ews yesterday that 
Klocfcner-Werke, a big 
steel, plastics and 
machinery group, had filed for 
the; German equivalent of 
Chapter 11 protection from its 
creditors is the latest in a 
series of blows for the German 
stock market. 

In the past few months, one 
company after another has 
announced poor profits and 
plans to trim staff. These 
include Daimler-Benz, the 
country’s biggest industrial 
company, where earnings are 
likely to drop by a quarter over 
tills year, as well as virtually 
all the motor companies, the 
big chemicals companies and 
the large engineering groups. 

This is vivid evidence that 
after two years of post-reunifi- 
cation growth, which 
decoupled Germany from the 
economic downturn afflicting 
most of the test of the world, 
the country is sliding rapidly 
from stagnation to recession. 

Economists are predicting 
zero growth for west German 
GDP next year, a prognosis 


which may soon look too opti- 
mistic. 

Furthermore, the interest 
rate environment in Germany 
remains harsh, especially 
given the weakness of the 
economy. The Bundesbank 
raised interest rates to histori- 
cally high levels in July, 
reduced them only grudgingly 
during September's European 
currency crisis, and failed to 
deliver a long-awaited further 
cut in rates after its regular 
council meeting on Thursday. 

None of this was forecast a 
year ago when brokers were 
making their forecasts for 1992. 
As Mr Uwe Flach, a main 
board director of the DG Bank, 
said ruefully in a recent 
speech, the expectation was 
that the DAX index would 
climb from around 1,550 to 

1,900 - a mistaken prognosis, 
he admitted. 

For tbe first few months of 
the year, such expectations 
seemed to be justified and the 
index climbed to 1JB12 in the 
last week of May. But it has 
since fallen back below 1^500 
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and is now 45 per cent below 
its level at the start of the 
year. 

Seasoned investors know 
that an equity market can rally 
even during the deepest reces- 
sion, but there is little support 
for the view that now is a good 
time to buy German equities. 
The best that analysts hope for 
is a small rally towards the 
end of tbe first quarter next 
year, but a sustained recovery 


is only likely in the second 
half. 

The reasoning behind this is 
that the full deterioration of 
the economy has yet to feed 
through into equity prices. 
There has been a general reluc- 
tance by both investors and 
managers of German compa- 
nies to believe that Germany 
could fall victim to a frilly- 
fledged recession, after 10 
years of unbroken growth. 

Even if other German compa- 
nies do not suffer the same fate 
as Eldckner-Werke, their 
fourth-quarter profit figures - 
not to be published until late 
January or February - could 
come in well below expecta- 
tions and prompt further share 
price weakness. 

Working against this pessi- 
mistic view is the widespread 
hope that the Bundesbank will 
eventually cut its headline 
interest rates, in line with its 
stance in previous recessions 
when it has relaxed policy sig- 
nificantly. According to many 
forecasts, the Lombard rate is 
likely to fall to 7 per cent by 


the end of next year, from 950 
per cent now. 

Recent confirmation of weak- 
ness in the economy - com- 
bined with the first signs of 
wage restraint (steelworkers in 
tbe north-west of Germany set- 
tled for 35 per cent between 
1992 and 1994) - bas encour- 
aged the belief that tbe Bund- 
esbank will cut its rates during 
the first quarter of next year. 

When the Bundesbank 
finally cuts its rates, this 
should revive the equity mar- 
ket. If the cut is generous 
enough to be taken as an 
unequivocal sign that the era 
of high interest rates is over, it 
will also provide an incentive 
for Investors to look beyond 
Germany’s short-term troubles. 

But there are two problems 
here. Firstly, it is by no means 
certain that the Bundesbank 
will cut interest rates that 
quickly, or that sharply; as Mr 
Helmut Schlesinger. the bank's 
president, made clear again 
this week, Inflation at 3.7 per 
cent is still too high in Ger- 
many and the increase In VAT 


scheduled for the beginning of 
□ext year will take it above 4 
per cent 

Moreover. Mr Schlesinger 
maintains that longterm inter- 
est rates have been cut 
already. Long bund yields are 
at 7.3 per cent, where they 
were before reunification and 
down from 8.4 per cent a year 
ago. He also maintains that 
high short-term rates have not 
damaged the economy. 


T he second problem is 
that even when rates 
are cut, say, towards the 
end of the first quarter, there 
may still be more bad news to 
come on the economy. Thus 
the equity rally induced by the 
first cut in the Lombard rate 
may be short-lived. 

Consequently, brokers are 
already looking ahead to 1994, 
by which time they confidently 
expect the US and other coun- 
tries in Europe to have pulled 
their economies out of reces- 
sion and in so doing, will help 
export-orientated Germany to 
recover. 


Corporate sector deals another blow to bourses 


MORE bad news from the 
corporate sector dealt a fresh 
blow to bourses yesterday, 
writes Our Markets Staff. 

FRANKFURT ended at Its 
lowest level in five weeks, 
depressed by the Bundesbank’s 
decision on Thursday not to 
Lower interest rates and by yes- 
terday's news that the steel 
group K36ckner-Werke was 
seeking court protection from 
its creditors. The DAX index 
fell to a day’s low of 1,462 but 
recovered slightly in Late trad- 
ing to finish down 18.47 at 
1,476.01, a 3 per emit riacHne on 
the week. Turnover rose to 
DMdJftm from DMiEbn. 

There was no trading in 
Elfickner-Werke shares which 
were suspended at DM5850. Dr 
Glen Uddy, a German analyst 
at Klehnrart Benson, said tbe 
news highlighted the struc- 
tural problems In the European 
steel industry - overcapacity 
and depressed prices for prod- 
ucts. The German steel mak- 
ers, in particular, faced addi- 


tional problems, he said, 
because they tended to be 
skewed towards supplying the 
domestic auto industry, which 
was also in difficulty. 

Other steel makers fell on 
the announcement; Thy s sen 
dropped DM5.70 to DM149.60 
and Preussag slipped DM6 to 
DM341.50. Deutsche Bank, 
which has already suffered this 
week from poor 10-month fig- 
ures, shed a further DM14 to 
DM62750 on the fact that it is 
tbe steel group's house bank. 
Viag, which has an indirect 
holding in ETdckner, dipped 
DM1450 to DM31950. 

Daimler was supported by 
late news on Thursday that the 
European Fighter Aircraft proj- 
ect, in which the group has a 
33 per cent stake, had been 
resuscitated. The stock closed 
DM520 lower at DM50920, off 
the day's low of DM500.60. 

PARIS showed signs of year- 
end fatigue, as more players 
took up the view that the mar- 
ket was going nowhere in the 
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short term. Pressure on the 
franc despite central bank 
intervention also worried the 
market. The C AC-40 index 
ended 10.78 lower at 1,758.70. 
down L3 per cent on the week, 
in turnover of FFtibn. 

The day's losers included Elf, 
which Cell another FFr1020 to 
FFr32920 and Saint-Go bain, 
which lost FFr13 to FFr503. 
Peugeot surprised with a FFr10 
rise t o FFr5 52. 

AMSTERDAM featured DSM 
and Akzo, while Hoogovens 
slipped FI 2.40 to FI 22.80 on 
news of Elockner-Werke's 


financial problems. The CBS 
Tendency index dropped 0.6 to 
104.7, down 05 per cent on the 
week. 

DSM lost FI 520 or 6.5 per- 
cent to FI 7450 as foreign insti- 
tutions switched into Akzo, up 
FI 1.50 at FI 13650, on news 
that it had gained US approval 
for the sale there of its oral 
contra cepti ve. 

STOCKHOLM fell across the 
board as declines in Trelleborg 
and S-E Banken led the market 
slide. The AffSrsvirlden gen- 
eral index fell 18.0 or 2 per cent 
to 883.1, but was up 22 per 


cent on the week, in turnover 
of SKr604m after SKr734m. 

Both stocks responded to 
news released after the close 
on Thursday that Trelleborg 
expected a pre-tax loss of 
5Krl.5bn in 1992 and S-E 
Banken needed a capital infu- 
sion in the near future. 

Trelleborg B shares fell 
SKtS 50 or 13 per cent to SKr57 
and S-E Banken C unrestricted 
shares slipped SKr2 or 13 per 
cent to SKrl3. S-E Banken 
restricted A shares dropped 
SKi350 or 26 per cent to SKrlO. 

OSLO tumbled 3.4 per cent as 
profit-taking eroded almost 
half of Thursday's gains 
Inspired by Norway’s decision 
to float the crown. The all- 
share index fell 13.46 to 38552, 
up 25 per cent on tte week, in 
active turnover worth 
NKr7645m. 

MILAN ended mixed as deal- 
ers squared positions ahead of 
the dose Of the final trading 
account of the year. Hie Comit 
index fell 2.67 to 42251, hardly 


changed on the week, in turn- 
over estimated at around 
Thursday's L1485bn. 

Fiat recovered L16 to L3546 
after its recent weakness while 
Olivetti gained L20 to LI, 750. 
The banking and insurance 
sector was weak, as San Paolo 
fell L130 to L10.400 and Medio- 
b anca lost L120 to L12510- 

ZURICH was supported by a 
decline in interest rates and a 
strong bond market. The Swiss 
Market Index rose 5.0 to 1,993.6, 
up 3 per cent on the week. 

Swiss Re advanced SFr40 to 
SFr2,610. The Insurer 
announced that it had placed 

16.000 new bearer shares and 

125.000 participation certifi- 
cates at current market prices 
following its capital increase. 

MADRID recovered from a 
weak opening on news of the 
Bank of Spain's cut in the 
reserve requirement for banks. 
The general index closed 0.12 
higher at 21253. up 0.3 per cent 
on the week, in low turnover of 
Ptal2.9bn. 
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Nikkei average eases on profit-taking 


BRITISH FUNDS - Coot 


BflmSH FUNDS - ConL 


Tokyo . 

ACTIVITY surged in the morn- 
ing session on technical trad- 
ing related to the settlement of 
December futures and options, 
but the Nikkei average fell 
back as afternoon profit-taking 
erased earlier gains, writes 
Emiko Terazono in Tokyo. 

The Nikkei fell 60.28 to 
17,44152, down 05 per cent on 
the week, after a high of 
17,63551 in the morning ses- 
sion; and a day’s low of 
17,424-67 towards the close. 

However, volume rose to 
500m shares from 381m, with 
300m shares changing hands in 
the first hour of trading on set- 
tlement-related activity. 
Declines led advances by 570 to 
402 with 191 issues remaining 
mu? hanged. The Topix index of 
all first-section stocks fell 3.68 
to 1525.15 and In London the 
ISE/NEkkei 50 index added 056 
to 1.070.78. 

The index lost ground follow- 
ing the announcement of the 
Bank of Japan's tankan, its 
quarterly survey on business 
sentiment, which showed that 


confidence had fallen to its 
lowest level since 1975. The 
business confidence index for 
the leading 383 manufacturers 
fell 7 points to minus 44, while 
the i«dgg declined 14 points to 
minus 27 for 295 non-manufac- 
turers. 

Traders said that while weak 
figures bad been expected, the 
Bank of Japan’s comments 
after the tankan’s release rul- 
ing out an early cut in the offi- 
cial discount rate discouraged 
some Investors. 

Mitsui Mining ' and Smelting, 
the day’s most active issue, fell 
Y13 to Y495 after rising on 
rumours of a discovery of a 
new gold vein. 

High-technology issues were 
lower as the yen rose against 
the dollar. Hitachi fell Y2 to 
Y745 and Matsushita Electric 
Industrial fell Y20 to Yl, 170- 

In Osaka, tbe OSE index fell 
8727 to 19,029.06 in volume of 
235m shares. 

Roundup 

THE region's markets were 
mixed at the end of the week. 

HONG KONG fell 80 points 


at the opening on continued 
disappointment over the fail- 
ure of the Sino-Brltish Joint 
Liaison Group to produce a 
statement on Thursday. How- 
ever, bargain-hunting later in 
the session saw the market 
recover some of the ground 
and the Hang Seng index 
closed 20.61 lower at 5253.18, 
only marginally down on the 
week. Turnover remained low 
at HKS155hn. 

Among actives, HSBC Hold- 
ings lost 50 cents to HK$55 
while Jar dine Math es on 
bucked the trend with a gain of 
25 cents to HK$4625. 

SEOUL rose in moderate 
trading but sentiment 
remained nervous ahead of 
next week's presidential elec- 
tion. The composite index 
gained 357 to 645.70, down 15 
per cent on the week. Turnover 
improved to Won451bn from 
WonSSSbn. 

TAIWAN, which had fallen 
more than 30 points at one 
stage, made np some losses 
towards the dose on bargain- 
hunting. The weighted index 
fininhwi 12.45 lower at 3,73450, 
but was up 25 per cent on the 


week. Turnover was T$S.7bn 
from TglObn. 

MANILA fell sharply for the 
third day and the composite 
index shed another 16.48 to 
123256, down S.7 per cent on 
the week. Combined turnover 
stood at 1972m pesos after 
2449m. 

Shares in Philippine Long 
Distance Telephone fell 20 
pesos to 875 pesos. 

SINGAPORE saw selective 
buying in property stocks as 
the Straits Times Industrial 
index rose 5.19 to 1,44757, 
slightly up on the w eek. 

KUALA LUMPUR weakened 
on stop-loss selling, but gains 
in some index-linked stocks 
pushed the composite index up 
152 to 63526, for a 0.4 per cent 
fall on the week. Losers led 
gainers by 156 to 117 in volume 
of 86.6m shares. 

NEW ZEALAND ended 
slightly firmer after a lacklus- 
tre day’s trading and the 
NZSE-40 capital index gained 
658 to end at 152152, up 05 
per cent on the week. Turnover 
was high at NZ$34m, NZ$8. lm 
of which was done in Brierley, 
up 1 cent at 96 cents. 
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MORE INFORMATION AT YOUR FINGERTIPS 

The NEW Futures Pager now updates even more Currencies, 
Indices, Futures and Interest Rates every 2 minutes, 24 hours a day. 
Call 071-895 9400 now for your free triaL 


SWITZERLAND 
DECEMBER 17 1992. 

Fioanzplaiz Schweiz is in the midst of 
momentous change. Will bring more challenges. 
The FT Swiss correspondent. Van Rodger, wifi 
analyse the repercussions for the financial system 
in this post-referendum report. 

Far further information caJU 

Nigel BidcncU/Simone Egii in Geneva 
Tel: 022 731 16 04 
Fax: 022 731 94 81 
Ernest Jenny in Schwanden 
Teh 058 81 30 70 
Fax: 058 81 30 76 
Patricia Surridge in London 
Tel: 071-873 3426 
Fax: 071-873 3428 
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SECTION II 


The royal 


won’t 


go away 

■ 

David Cannadine predicts that 1993 
will contain even more bad news for 
the beleaguered House of Windsor 


I F THE events of this aston- 
ishing week are any guide - 
which they almost certainly 
are - the . Queen's annus 
harribiiis is going to drag out 
through every remaining day of this 
month until the bells ring out the 
old year at midnight on December 
3L But it seems inconceivable that 
things will end there. For despite 
the expressions of sympathy and 
support, there now appears every 
prospect that, for both the Queen 
and her visibly disintegrating fam- 
ily, 1993 may well be an annus even 
more horribilis. 

Consider the facts. In the course 
of the past seven days, there has 
been the announcement of the Prin- 
cess Royal's second wedding, which 
is being rushed through today with 
express speed. In between, there has 
been the news of the apparently 
amicable separation of the Prince 
and Princess of Wales, by compari- 
son with which all the previous 
royal exposures, conflagrations and 
publicity disasters of this year pale 
into insignificance. 

Despite conservative fears and 
republican hopes, the monarchy is 
not self-destructing. However open 
to ridicule it is in danger of becom- 
ing in the popular press, the show 
will go on. But the stage has been 
reached when the monarchy is 
pushing the panic button, load and 
clear. For the only conclusion that 
can be drawn from the terms of the 
separation settlement is that nei- 
ther the palace nor the government 
has the- slightest idea what will hap- 
pen next 

It is being insisted in certain offi- 
cial quarters that this separation 
arrangement is itself the solution; 
that the Prince and Princess of 
Wales should now be allowed to live 
their separate and private lives; and 
that the future is assured because 
they will one day come together 
again as king and queen. But the 
settlement has only to be summar- 
ised in this way for it to be clear 
that, far from being a solution to a 


problem, it will only make things 
worse. 

It might well be the case that, the 
bizarre nature of these terms and 
future provisions notwithstanding, 
nothing else could have been done 
at this time. The royal couple could 
not have gone , on as they were; but 
neither party wanted an instant 
divorce, so what else was there to 
do? And it is also the case that, now 
the long-expected and long-pre- 
dicted separation has actually hap- 
pened, the moodof the public is not 
as easy to gauge or to predict as 
had seemed hkely before the event 

The truth is that it is not yet 
clear - and might not be clear for 
many months - just how this latest 
royal misadventure is going to play 
out In terms of the public’s reaction 
and response. Already, though, 
there are ominous signs that this 
settlement is not going to work. For 
all the claims that there are no con- 
stitutional issues and implications, 
there seems a real possibility that 
the monarchy will suffer grave 
damage. And if a gravely damaged 
monarchy is not a constitutional 
Issue, then what is? 

Take Prince Charles first. What- 
ever the reality of his marriage and 
its breakdown, recent press cover- 
age shows he is regarded widely as 
a man who has failed spectacularly 
to do the one thing which, rightly 
or wrongly, people still expect the 
heir to the throne to do: namely, to 
live his family life successfully, 
according to The prince, so this 
argument runs, has spent a great 
deal of time telling society what is 
good for it. But what right has he to 
do this when he has made such a 
conspicuous hash of his own life? 

This leads us to Princess Diana. 
She might be the most glamorous 
woman in the country - indeed, in 
the world - combining in a remark- 
able way the attributes of mother 
and martyr, saint and cover girl 
And it might also be that this settle- 
ment, in which she keeps both the 
children and her crown, is a per- 
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sonal triumph for her which, she 
was able to accomplish only 
because of her extraordinary public 
standing. But the idea that, despite 
all the sadness of her marriage to 
Prince Charles, she might still want 
- and expect? - to be queen, 
seems incredible. 

Then there is the question of 
Charles and Diana as separated 
spouses. What is going to happen 
now? Will they have affairs and 
take lovers? Is it realistic to suppose 
that they will be able to keep it a 
secret if they do? The prospect of 
the heir to the throne and his wife 
leading separate sex lives must 
surely be a tabloid editor’s dream. 
In short, the insatiable appetite of 
the media for more scandals and 


more revelations inevitably will be 
stimulated by tills separation settle- 
ment 

What then, are the realistic pros- 
pects of their joint coronation? Only 
royal advisers desperate to find a 
ray of hope - and completely out of 
touch with the public mood - could 
have expected that this proposal 
would fly. The idea that at some 
future, unspecified date, Charles 
and Diana will give up their sepa- 
rate lives and come together once 
more, however briefly, as king and 
queen, is an insult to common sense 
and to the Church of England under 
whose auspices the sacrament of 
their coronation would take place. 

Then there is the unfortunate 
figure of Prince William; the 


product. like his mother, of a 
broken marriage. Already, he is 
being seen in some quarters as the 
next best hope. If only the Prince of 
Wales will renounce 'his right of 
succession, the argument runs, the 
crown can pass on, unimpaired, to 
his eldest sou and this regrettable 
interlude can be forgotten. But it is 
not dear, despite much speculation 
on the subject, that William - who 
must have suffered much already - 
can be the person to solve the 
difficulties caused by his parents’ 
marital break-up. 

In short, it is hard to avoid the 
conclusion that this separation 
settlement will not settle or 
stabilise anything. On the contrary, 
in many ways it can only make 


matters worse, more risky and more 
uncertain than when the royal pair 
maintained an official fiction of 
marriage. The uncertainties will 
last, not just into 1993 but for an 
unforeseeably protracted future. 
There might indeed have been no 
alternative: but that serves only to 
show how intractable things have 
become, and how miserable the 
prospects appear. 

This brings us to the broader 
issue to which this latest royal 
disaster relates. The separation of 
the Prince and Princess of Wales 
will not only intensify the prurient 
intrusiveness of the tabloid press: it 
will also intensify the debate about 
the purpose, function and future of 
the monarchy itself (a debate, it 


must be remembered, to which the 
Queen herself gave her royal 
imprimatur recently). 

In the long perspective of history, 
the problem which, it seemed, the 
British had solved brilliantly was 
that of finding something for a 
monarchy to do once its traditional 
functions - as law-giver and 
warrior - had been given up or 
taken away. 

The solution which evolved was 
“constitutional monarchy" which, 
essentially, meant trading power for 
pageantry, dynastic profligacy for a 
royal family, and Ger- 

CONTINUED ON PAGE VHI 
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The Long View/Barry Riley 

Ministry of silly rules 


CASUAL READERS of 
bond market reports 
must wonder what sort 
of a mad world they 
have stumbled on. On 
one day tins week, for 
instance, market report- 
ers were explaining 
that US government 
bond prices had risen because of tbs 
strength shown by recent economic 
data, while UK gilt-edged prices had 
drifted lower In view of indications of 
emerging British recovery. 

Spot the contradiction: the latter 
explanation is the more conventional, 
as bond Investors tend to lap up gloom 
- unless things get so bad that war. 
social unrest or hyperinflation threaten 
returns. The challenge at home, mean- 
time, Is the debt mountain which must 
| be financed by the British government; 
long-term interest rates have been edg- 
ing up in the past month. - 
It is not easy to see where £50bn-plus 
of gilts can be sold. The total cash flow 
of big investment institutions such as 
! pension funds and Insurance companies 
is only about £40bn, and foreign inves- 
tors have stopped buying gilts. One pos- 
sible answer, put forward particularly 
by leading monetarists such as Tim 
Congdon, is that we could take a leaf 
out of the US book and sell them to the 
banks. Over the past four years, US 
banks' holdings of US government secu- 
rities have risen by nearly $300bn. 

There is a fascinating story here. If 
the US succeeds in its against-the-odds 
recovery from the horrors of foil-blown 
debt deflation, most of the praise will be 
due to Alan Greenspan, chairman of the 
Federal Reserve. Early in the 1930s, the 
US banking system contracted disas- 
trously, but Greenspan now has pulled 
out all the stops to prevent this happen- 
ing again, not only by balling out 
busted banks but by giving the whole 
banking system an opportunity to 
expand its balance sheet in a highly 
profitable way. Thus, banks can borrow 
.through the money markets’ at 3 per 
cent and buy treasury securities yield- 
ing 5 or 6 per cent. Weakness in private 
sector loan demand has not mattered. 


It Is true that, to follow such a strat- 
egy, you have to be indifferent to some 
rather wild swings in the external value 
of your currency. You also have to 
worry about what might happen when 
the recovery comes. There are at pres- 
ent some huge speculative positions in 
the US government securities market, 
notably on the part of the leading Wall 
Street investment banks; and, if 
short-term interest rates were to start 
to rise, there could be some massive 
unloading of government bonds. 

At this stage, however. Greenspan 
appears to be winning: In British parl- 
ance, the Americans are “underfund- 
ing” their deficit on a very large scale 
by flailing to find non-bank investors for 
a large proportion of the paper being 
issued. The British government, how- 
ever, is labouring under the self-im- 
posed discipline of “full funding." 
which means that purchases of govern- 
ment paper by banks do not count 
towards financing the public sector bor- 
rowing requirement. One consequence, 
as Congdon says, is that whereas Amer- 
ican banks have 22 per cent of their 
assets in government loans and securi- 
ties, UK banks have only a minuscule 3 
per cent in that category - but they 
have 87 per cent In UK private sector 
lending, of often rather dubious quality. 


N ow, full funding versus 
underfunding Is arguably 
the world's most obscure 
debate. In fact, so long as 
we were in the exchange rate mecha- 
nism, the US strategy was out of the 
question, anyway, became short-term 
interest rates had to be kept higher 
than gilt-edged returns. But we have 
now floated our way towards an 
upward-sloping yield curve, not yet as 
steep as the American one but already 
offering the banks some interesting pos- 
sibilities, which they are oddly slow to 
pursue. 

But we need motive as well as oppor- 
tunity. The trigger point could come 
soon. As it happens, the authorities 
have actually been ooerfunding recently 
because of their purchase of billions of 
pounds sterling from George Soros and 


other grateful speculators. The money 
markets have been quite tight and ster- 
ling has strengthened. Through the 
winter, the government will be under- 
funding temporarily to counteract tins. 
Further ahead, though, the pressure on 
the authorities will build, and the gov- 
ernment could at some stage be desper- 
ate to get away its latest £2£bn auction. 
A relaxation of the frill funding rule 
would give the long-dated part of the 
gilt market a useful, if temporary, tonic. 
Funding through the banks would be 
concentrated at the short-dated end. 

But you would then have to believe 
that an underfunding government 
would, however inconvenient it might 
be, change readily to another policy - 
one of overfunding - once the economy 
was expanding and private sector credit 
demand was serving to maintain an 
adequate rate of monetary growth. 

Here Is the nub of the problem, for an 
arbitrary and arguably sflly rule like 
fall funding might at least be a valuable 
way of keeping a wayward finance min - 
istry under some sort of control- The 
principle was introduced by former 
chancellor Nigel Lawson when he aban- 
doned broad money growth targets in 
1985 as a means of giving assurance 
that the public sector would not gener- 
ate inflation. The British government 
has. nevertheless, had a particularly 
poor record on monetary policy since 
the mid-’SOs. The likelihood that it will 
cope skilfully and responsibly with the 
monetary consequences of an economic 

recovery during 1993 or 1994 seems 
remote. The switch to underfunding 
will probably happen at precisely the 
wrong moment 

What about Bill Clinton and those US 
treasury bonds? With so much specula- 
tive capital riding the bond markets, 
there are considerable dangers. The 
prospect of a big spending push by the 
new president has raised blood pressure 
among bond investors. However, if GDP 
already is climbing in the third quarter 
at a 39 per cent annual rate, as statisti- 
cians claim. Clinton could keep m ^t of 
his powder dry. But you would be 
unwise to believe everything you read 
In bond market reports. 
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Tiny prepares 


I T WAS a week for fairy- 
tales to end. Some, as all 
good stories do, ended 
with a happy ever after. 
Others did not 

The poor youth who found 
fabulous riches and came to 
rule an empire has, at last, 
chosen an heir and is even now 
painting a sunset into which 
he can walk. Called Tiny, but 
not by any means an eighth 
dwarf (and, if fairytales are to 
be believed, once a railway por- 
ter), Roland Rowland is not, 
however, quite the unblem- 
ished hero of pantomime for all 
his expense accounts and cor- 
porate jets. 

He will never live down 
being called “the unacceptable 
face of capitalism” in 1973 by 
Edward Heath, then prime 
minister. And his planned exit 
from Lonrho is as convoluted 
as his business empire. 

Had the likes of the Pruden- 
tial still been shareholders in 
Lonrho, he could expect a 
rough ride from the institu- 
tions on the terms of the deal. 
Rowland is selling his shares 
to Dieter Bock, a German 


to walk into 

■ 

the sunset 

By Maggie Urry 


financier, for 115p while Lon- 
rho is selling shares to the 
same man at 85p. Rowland was 
quoted this week saying that 
he regarded Bock almost as a 
son. 

Why Rowland's shares are 
worth 30p more than new ones 
issued by Lonrho is hard to 
see, but the effect is that the 
shareholders - for the com- 
pany is the embodiment of its 
shareholders - are getting less 
for selling shares than Tiny is. 

The fact that, as individuals, 
they also can buy shares at 85p 
is little comfort* even if they 
take up their rights, they will 
be diluted because the com- 
pany would then issue yet 
more shar es to Bock. 

As it is, Rowland may well 
get away with no more than a 
“boo, hiss” from the audience 
as he heads for bappy-ever-af- 
ter land. 

Meanwhile, in another part 
of the forest - Brentwood, in 
Essex - Alan Sugar’s fairytale 
was ending this week, too, but 
not quite so happily for the 
principal character. 

Here, the Prudential was still 




Serious Money 


a shareholder a n d, with others, 
refused to accept a 30p a share 
offer from Sugar to buy back 
Amstrad, the consumer elec- 
tronics group he had founded. 

Sugar’s proposition was that 
Arastrad’s problems were so 
bad that the company had to 
be shrunk. It would, he 
claimed, be better to do this as 
a private rather than public 
company. So, be offered to buy 
the 65 per cent of the shares he 
did not own for 30p each. 

Amstrad shareholders are 
nothing if not suspicious, 
though, especially when con- 
fronted with an offer without 
any independent advice or fore- 
casts about the future profit- 
ability of the business. If this 
was a good deal for Sugar, it 
must be bad for them; and if it 
was not a good deal for Sugar, 
why was he doing it? 

Since Sugar has for so long 
played up his role as the 
unsmiling pantomime villain, 
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FT-SE 100 Index 

2716-2 

-43.2 
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+ 24 

181 

83*2 

BZW buy recommendation 

1 
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39 
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41 

23 
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+ 129t 
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73 

Successful placing at 65p 


Votex 

390 

+ 30 

395 

260 

Kfeinwort Benson buy rec. 



t Change based on Mondays placing price. 


no one would believe that he 
had been transformed sud- 
denly into a fairy godmother. 
His offer was rejected. 

Now, he must struggle on in 
the public domain, either to 
prove himself right and suffer 
a fall in the value of his invest- 
ment in the company, or to be 
wrong and make a second for- 
tune. 

The fairytale of 6 per cent 
base rates by Christmas also 
has ended. As the chart shows, 
UK interest rates have dipped 
below German rates for the 
first time since 1981 - a year 
when sterling fell from over 
DM 5 to little more than DM 4. 

There is an important differ- 
ence between then and now; 
the UK inflation rate 
announced yesterday was 
below the German rate for the 
first time in decades. 

Even so, barring another 
sterling devaluation of that 
magnitude, history would sug- 
gest that UK interest rates can- 
not fall further until German 
rates do. Fortunately - for the 
UK - Germany appears to be 
moving rapidly into recession, 
making a fall in rates there 
likely in the new year. 

So, although the stock mar- 
ket was unsettled this week by 
the realisation that an Immedi- 
ate fall in base rates had been 
ruled out, and the FT-SE 100 
Index fell 43.2 points to 2,711x2 
over the week, there is still 
something to look forward to 
after Christmas. 

Nick Knight the investment 
guru at Nomura Research 
Institute - who was on Black 
Wednesday touched by a magic 
wand and transformed from a 
bear to a bull - has calculated 
that in 21 of the past 27 years, 
the stock market has risen dur- 
ing the three-week Christmas 
account. The average rise. 


including the down years, is 
223 per cent 

Since the market generally 
has a run in the first three 
weeks of January, too - in 20 
or the past 27 years, with an 
average rise of Z53 per cent - 
Knight concludes there is a 
good chance of a near-5 per 
cent rise in the market in the 
next six weeks. 

But Knight does not stop 
there. He forecasts the FT-SE 
100 index will reach 3.500 by 
the end of 1993. This is well 
above most equity strategist's 
forecasts of about 2,800 to 3,000. 

His main point is that UK 
corporate earnings will rise 
sharply next year - by as 
much as 30 per cent - and the 
year after as recovery comes 
through, unit costs are lower, 
and the lower pound helps on 
translating overseas profits. 

Others have much less opti- 
mistic views on corporate earn- 
ings growth in 1993, picking 
numbers around 15 per cent, 
and believe that the stock mar- 
ket is already discounting that 
rise. 

What is more, as far as the 
UK market is concerned, the 
prospect of the government 
selling £lbn worth of gilt-edged 
stock a week from April 
onwards will soak up much of 
the institutions’ cash and drive 
up gilt yields, putting a 
damper on equities. 

While the UK may be on the 
verge of recovery - unless it is 
yet another false dawn - 
Europe appears to be slowing 
down fast. 

That certainly was the mes- 
sage from the Guinness share, 
price this week when the mar- 
ket realised that its profits 
could fall this year because of 
the cooler European economic 
climate. Guinness dropped 47p 
to 478p over the week. 


A triumph of glib 

salesmanship 

By Philip Cog g an. Personal Finance Editor 
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H ave you 
recently been 
offered a cash 
payout “which 
could be worth 
up to £9L300 or more"? If so. 
you are probably a card mem- 
ber of American Express and 
may be finding the prospect of 
all that loot hard to resist 
After all, if you apply by 
December 30, you can get a 
free gift of an ahum dock, gar- 
ment carrier or “luxury bath 
towel" in a genuine American 
Express card design (please do 
leave home without it). 

The offer Is a prime example 
of how a marketing letter can 
conform to the regulations set 
by Lautro and yet be a triumph 
of slick salesmanship. 

What American Express is 
actually selling is a low-start, 
15-year, with-profits endow- 
ment policy from Norwich 
Union, called Moneybuilder 
Plus. There is certainly no 
secret about this - it is stated 
in the first two paragraphs. 

But let us look at the second 
paragraph more closely. “In 
brief," It runs, “this is an 
extraordinary 15-year endow- 
ment that, thanks to its low 
start feature, could offer you a 
substantially higher cash pay- 
out than even Norwich Union’s 
ordinary 15-year plans. -for the 
same initial contribution". 

Sounds good, doesn't it? Put 
your cheque books away for a 
moment. First examine page 
two of the letter, which 
explains it alL “How surpris- 
ing, then, that the “secret" of 
this dramatically higher 
growth should be so simple: 
Moneybuilder Plus builds a 
small, but powerful, yearly 
increase into your monthly 
premiums for the first five 
years of your plan (and then 
keeps them level until the end 
of the plan)." 

In fact, premiums will 
increase by 20 per cent of the 
original for each of the first 
five years. Your payment for 
the last ten years will be dou- 
ble the initial investment 
Hold on a minute. So these 
“dramatically higher” returns 


stem from the fact that you 
will be paying “dramatically 
higher* premiums? 

Let u$ paraphrase. If you 
invest £100 a month in this 
plan, you will get a bigger 
return than if you invest £50. 
Extraordinary, as American 
Express would say. 

Does - an increasing premium 
seem a turn-off? The letter has 
the answer, the increase “could 
be just a few pence per day". 
Not modi compared with “up 
to £91,300 or more", is it? 

What about this phrase, 
which is in big blue print at 
the top of the letter? It is none 
too specific when you think 
about it. Next to the £91,300 
figure, there is an asterisk 
which leads to a footnote, 
which in turn leads to the poli- 
cyholder information and bene- 
fits table. 

This table is based (as 
required by Lautro) on 
assumed growth rates of 7 and 
10.5 per cent. It shows the 
potential returns for initial pre- 
miums of between £30 and £200 
a month. Payouts also vary 
with age; the older you are, the 
greater the cost of life cover. 

American Express has not 
been so crass as to quote the 
maximum growth rate on the 
maximum pre mium for the 
youngest person. Not quite. 
The table shows that E9L300 is 
based on a 10.5 per cent growth 
rate for a 65-year-old man pay- 
ing £200 a month. 

With Increasing premiums, 
that means you would be pay- 
ing £400 a month after five 
years. Your total premiums 
over the life of the plan would 
be £64£QQ, which puts the pos- 
sible £9^300 payout in a rather 
different light 

The tetter claims this is “a 
possible return that compares 
favourably with expected 
returns for national savings, 
building societies and certain 
stocks and shares”. Another 
interesting phrase; if savers 
could have a list of Amex’s 
“certain stocks and shares", 
investing would be a lot easier 
over the next 15 years. 

But to make a different com- 


parison, the equivalent sum 
invested in the average UK 
equity general unit trust 
savings plan over the 15 years 
to March 1992 would have 
grown to £229.000, according to 
Money Management. 

The next 15 years may well 
be a lot less exciting for unit 
trust returns (although this 
will affect Norwich Union's 
plan as well). But it is for from 
certain that Norwich Union 
will produce returns which 
beat rival products - as John 
Authers writes on Page IV. it is 
about to cut bonuses on with- 
profits policies for the second 
year running: 

A further factor, of course, is 
that there is no life cover in a 
unit trust savings plan. But the 
letter concentrates on the 
investment, not the insurance, 
aspects of the plan. After all. 
on page three it says; “Just 
imagine .what you could do 
with all that money. You could 
taW that world cruise you’ve 
always dreamed of, or perhaps 
buy a new boat or car." 

Maybe. Not if you start by 
investing £30 a month; then 
you are looking forward (on 
the same assumptions) to just 
03,300 after 15 years. If infla- 
tion averages five per cent per 
annum, that figure will halve 
in real terms over 15 years; in 
other words, it would be worth 
£6,650 in today’s money. You 
could get a car for that price, 
but a BMW is out. 

American Express says that 
customers who have doubts 
can ring its financial services 
arm and get independent finan- 
cial advice about the nature of 
the product and indeed other 
products if they are more suit- 
able. 

And to be fair to Amex, no one 
could be misled about the 
nature of the product if they 
read , the product particulars 
(which are included in the 
pack, as required by regula- 
tion). But there are no big tahie 
letters, no underlined words 
such as “dramatically higher" 
in the particulars; just sober 
facts about a -modest product- 
wirich has been, over-hyped. .. 
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Oil prices hit their 
lowest since March 

OIL prices hit their lowest point since March, when the price of 
North Sea Brent crude for January delivery slipped by 30 cents 
to 517.70 a barrel on Wednesday. 

The crude oil price is being dragged downwards by continued 
weakness in the price of products such as gasoil and fuel oil. 
The miid winter and the recession in both North America and 
Britain has weakened demand for these products. 

The falls in price come despite an agreement last month by 
Opec member states to cut production to 24.58m barrels a day 
from 25m b/d. The ceiling does not include a production level 
for Ecuador which has left Opec. 

The chart shows the volatile performance of oil since die 
beginning of 1991 before the outbreak of the Gulf War. 

Sterling rally peters out 

Sterling's recent rally against the D-mark petered out this week 
after Professor Wynne Godley called for a IS per cent 
devaluation and 2 percentage points off base rates. But at 
least, the pound has shown signs of getting off its sickbed In 
December after a traumatic autumn. 

BES from Close Brothers 

Close Brothers has launched a BES scheme, BESSA CAHE, 
which allows a non-recourse loan after six months or 
12months. This means top-rate taxpayers effectively pay 60p 
after tax. and receive 72p after six months, and 76p after 
12months. The loans are provided by the Bank of Ireland. The 
eomoany will buy two nursing homes for Associated Nursing 
Services However, John Spiers, of BESt Investment points out 
mat the return for investors after five years is low - £1.1012 p 
tar every £1 spent before tax - and so suggests it should only 
be taken up by those who wish to take the early loan. The 
scheme is unsuitable for basic rate taxpayers. 

Stewart Ivory launches unit trust 

cm wart Ivory is launching a unit trust in the increasingly 
fashionable Meld o! emerging markets. The trust will invest in 
such as south-east Asia and Lahn America and will aim 
STr raoltal growth. There is an initial charge of five per cent 
° h an ann ual charge 1.25 per cent: the minimum investment 
nnfl There Is* one per cent discount on the 10Qp launch 
£«•<"!>«' « and January 10. 

Warburg guide to investment trusts 

w-rburo has produced a useful guide to investment trusts 
the ortvate investor. It gives details of savings schemes and 
aHneioo ether with an explanation of the different classes of 
?he guide costs £12. from Roger Adams. SG Warburg. 1 
SiburyA>«nue. London EC2M 2PA. 

Good week for small companies 

u ... ftavett raised £28m for its investment trust linked to its 
H ^fJ^ompanies index, but only £500.000 of that came 

ITnnoh the public offer, a sign that private Investors are yet to 
fhrougn up ^ amall companies revival Is due. 

b . e A-iees it was another good week for small company 
The County Index rose 0.3 per cent from 866.01 to 
snares saven rt^ya to December 10; the Hoare Govett 

^vfSoital gains version) also jumped 0.3 per cent from 
'"l 2254 » 1 126.07 over the same period. 


F IVE weeks after he 
was elected. Bill 
Clinton this week 
finally announced 
the top economic 

appointments for his first 
administration. The reaction 
of the financial markets, 

which in the immediate 
aftermath of the election had 
been consumed with 

speculation about who would 
make the president-elect’s first 
team, was predictable - they 
ignored it 

With good reason, for the 
news was hardly new. All the 
big appointments - Senator 
Lloyd Bentsen as treasury 
secretary* representative Leon 
Panetta as bead of the budget 
office, and investment bankers 
Robert Rubin and Roger 
Altman as chief White House 
economic adviser and deputy 
treasury secretary, 
respectively - had been 
telegraphed well in advance, 
leaving the markets plenty of 
time to price their reaction 
into stocks and bonds before 
the formal announcements 
were made. 

This is probably exactly 
wbat the Clinton camp 
wanted. The gradual leaking 
of the top appointments 


Softly, softly approach wins the day 


the 


seemed a deliberate policy to 
avoid frightening Wall Street 

The game be has played over 
the past five weeks shows that 
the president-elect and his 
advisers have realised the 
importance of winning the 
confidence of the markets. 

The US has not had a new 
Democratic president in 16 
years so, for many people In 
the business and financial 
world, the arrival of Bill 
Clinton in the White House 
will be a step into the 
unknown. 

Fortunately, the 
president-elect seems to have 
chosen wisely, at least in 
terms of whether the 
appointees would command 
the respect of the markets. All 
the big name* are pragmatic 
veterans of either Capitol Hill 
or Wall Street, essentially 
conservative Democrats who 
are unlikely to push for 
excessively Keynesian, 
growth-oriented economic 
policies of the type that so 
worried the bond market 
during the final stages of the 
election campaign. 

Fortunately for 

president-elect Clinton, signs 
that the pace of the economic 
recovery has been quickening 
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over the past few months have 
allowed him and his advisers 
to soften their stance on 
economic policy. 

If treasury investors feared 
that tough talk from 
Democrats on the campaign 
trail about spending their way 
out of recovery would 
translate into an 

inflation-fuelling package of 
fiscal stimuli, those fears have 
been partly assuaged by both 


the evidence of renewed 
economic growth and 
Thursday's political 
appointments. 

While much attention over 
die past month was focused on 
the composition of the first 
Clinton administration, the 
stock markets were quietly 
building up a considerable 
head of steam. 

Although the Dow Jones 
Industrial Average has never 


threatened its .high, the 
blue-chip index has gained 
almost six per cent since 
hitting a low hi early October. 

Over a similar period, 
secondary indices have been 
busy setting new records amid 
exceptionally busy trading, 
with the Standard . & Poor's 
500 and the Nasdaq composite 
setting near or actual 
double-digit gufm- 

The market’s mini-rally, 
however, may have now run 
its course. Although the losses 
of the last two days represent 
only a minor setback in 
percentage terms, sentiment 
seems to have shifted. 

The advances of the past 
month or so stemmed 
primarily from investors 
selectively searching for cheap 
or growth stocks. It has been 
what analysts Ufa to call a 
“stock-pickers market", with 
considerable variations In 
demand within industry 
groups. The choicest bargains 
have been snapped up, leaving 
only the expensive or 
distressed stocks for the 
stragglers. The lack of a truly 
market-wide rush into equities 
explains why the Dow has 
lagged the other indices. 

The market as a whole is 


begnmmg to look folly, if not 
over-priced. 1 Wall Street 
securities house Salomon 
Brothers notes that the SAP’s 
500 is currently trading at 1&9 
times esthnated 1993 earnings, 
and is yielding a meagre three 
per emit based on dividend 
forecasts. Consequently, 
Salomon’s chief equity 
strategist, David Shulman, 
envisages only modest returns 
for equity i n ve sto rs In 1993. 

IBM had another bad week, 
even if s o me market watchers 

believe the selling of the stock 
lms been overdone. Predictions 
from a couple of analysts of 
further restructuring moves 
that could endanger the 
dividend, and reports that the 
company was about to call an 
unusual board meeting, took . 
their toll of IBM mid-week. 

The news that Standard & 
Poor’s is considering lowering, 
its ratings on some IBM debt 
did not help either, and in four 
days of trading, the share : 
twice dropped another 7.5 per 
cent to below $82. 
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The Bottom Line 


Lonrho and Bock: it’s best to wait and see 


tei ■ 


I F THERE has been one 
thing learnt by Lonrho 
shareholders over the 
years, It is never to be 
surprised. But this week’s 
news that chief executive Tiny 
Rowland - who has, effec- 
tively. run the company for 31 
years - was selling his stake 
to a German financier must 
have raised a Tew eyebrows. 

As one UK institutional 
shareholder explained: “We do 
not approve of the deal with 
Dieter Bock. But . . . we have 
been in the dark about what is 
happening at Lonrho for some 
time." 

Shareholders would love to 
get their hands on the finan- 
cial Information - not in the 
public domain - that Bock's 
adviser. Morgan Grenfell, 
extracted from Lonrho. As a 
result, be is to underwrite half 
the 200m shares in the 3-for-10 
rights Issue at 35p a share; 
take up the rights of chief exec- 


utive Tiny Rowland; and buy 
half Rowland’s 15 per cent 
stake at 115p a share. 

Earlier this year, a number 
of shareholders asked for meet- 
ings with Lonrho after it unex- 
pectedly reduced I99i's final 
dividend by 3p to 5p - the first 
cut in a decade. According to 
two institutional shareholders, 
there were “frank exchanges." 
In the end, it was agreed that 
Phillips & Drew Securities, 
then Lonrho’s joint broker, 
would act as a conduit between 
the company and shareholders. 

That arrangement broke 
down when Phillips & Drew 
found it was equally in the 
dark. This happened when 
Lonrho. without prior warning, 
sold a one-third stake in the 
UK-based Metro pole Hotels for 
£177. 5m to the Libyan govern- 
ment. Phillips & Drew 
resigned, leaving Societe Gen- 
erate Strauss Turnball. Lon- 
rho’s other joint broker, to act 
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alone. So. in order to make up 
their minds about the latest 
deal with Bock, shareholders 
have only the letter sent to 
them by Rowland. 

Having digested the con- 
tents. they indicated yesterday 
that they could not understand 
how the shares were worth 
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85p, let alone 115p. The shares 
closed last night 3p down at 
72p. 

A major concern Is the rise 
in net debt to £947m. Almost 
£lQ0m of the borrowings were 
accounted-for by exchange 
adjustments to foreign cur- 
rency borrowings due to the 


fall of sterling and motor trade 
operations. 

But there was also a signifi- 
cant increase in capital expen- 
diture and it is understood this 
has continued to rise. 

Lonrho’s decision to negoti- 
ate an early end to VAG, its 
Volkswagen/Audi import and 
distribution operations In the 
UK, is good news for the bal- 
ance sheet The German car- 
maker, which had planned to 
take control -of the business 
when, the existing contract 
expires at the mid of 1998, Is 
paying Lonrho £124m to take it 
back early. This could save 
Lonrho around £l5m in inter- 
est payments. . 

It is bad news for the profit 
and loss account, though. Lon- 
rho estimates that pre-tax prof- 
its for the year ended Septem- 
ber 30 have fatten from £20Sm 
to £79m. Without VAG, which 
made profits of £25Bm. group 
profits (after the r e duction af 
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interest payments) could fate*** 
by another £l0m. i 

All of th is means that ai 912 
even bigger percentage of Loft ma 
rho’s pre-tax profits will 5 
generated from Africa. Lai - - 

year , its operations thee "* ,T 

accounted for more than 70 nl - - 
pent of the pretax profits - ** 30-4 

..SS- « xhareholdis «« 
asked^ What on earth doe - 
Bock know about the Africai 97 ’ 1 
operations?- Not much, ucroro ' - 

Small shareholders shouts. 

£^, the le ^ of LoarhS 18 ^ 
institutions and stay well cF ’ «** 

of the rights. Bock has n#o Z 
dear that he will nnt be tetuTSK 
anyone know his gameT“ - 
until after the rights i- “ “ 

doses on January is - 
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Equities beat the 
doom and gloom 

Philip Coggan looks at the shares which 
are the year's leaders and laggards 
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B UY when the besieg- 
ing army is at the 
city gates; sell when 
the trumpets sound 
the retreat Hie old Rothschild 
adage once more proved its 
usefulness in 1992. 

Faced with daily head! roes of 
economic gloom,, the Email 
investor might easily .have 
been baffled by the stock mar- 
ket’s cheerfulness. As the 
FT-SE 100 Index reached a new 
high (2,792 on December l), one 
reader wrote: “If the FT-SE 
was near its all-time low, J 
could understand the situation 
rather than the present one.” 

■ But stock markets are con- 
tinually looking ahead and the 
problems of today are fre- 
quently seen as far less impor- 
tant than the hopes for 
tomorrow. 

In fact, there were three dis- 
tinct market phases during the 
year; post-election euphoria as 
investors celebrated the Con- 
servatives’ unexpected victory 
at the polls; the summer of 


depression as the long-awaited 
UK economic recovery failed to 
arrive; and the aftermath of 
Black Wednesday - as traders 
responded to ;foe interest rate 
cuts which followed the UK’s 
departure from the exchange 
rate mechanism. 

Overall, the FT-SE 100 Index 
rose 10-3 per bent over the year 
to. December 9, while the FT-A 
Afl-gharelndex. dimbed 10 per 
cent over the same period. Add 
in a yield of four to five per 
cent and, even allowing for 
costs, an equity Investor 

should easily have beaten 

buBding society returns. 

• But as usual, the leaders and 
laggards lists for 1992 show 
how carefully investors have to 
pick and choose their stocks. 
We have divided tbs lists into 
two groups {compiled from 
Datastream), showing the best 
and worst performers in the 
Footsie and among aB stocks. 

We have eliminated one cate- 
gory; those companies which 
have gone bust. Obviously, 
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Best performing FT-SE 
lOO companies 

Worst performing 
FT-SE TOO stocks. 

4 

r- 

Company 

% growth 

Company . 

% loss 

: "■ . 

■. ■- <■ 

HSBC Holdings 

95.5 

BET 

-se;5 

■ 

Granada Grp 

74.5 

Arjo Wiggins 

-37.9 

■ ' • 

Guardian Royal 

55.9 

Lasmo 

^32.3 

■ m 

■ ■ . (■ 1 ^ 

BATInds - - 

54.6 

F Isons 

-31 A 

■ - . . 

" ■ 1 ■ ■ "■ • 

Carlton Comms ’ 

53.0 

Forte 

-27.9 

■ ■ ■ ■ _ 

Bowater 

51.4 

BP 

-24.1 


SJebe 

50.7 

Rolls-Royce 

-21.0 


BAA 

49.3 

Blue Circle 

-19.4 

■ _ 

■ ■ . 

Thames Water 

47.7 

Brit Steel 

-19.0 


Severn Trent 

44.7 

Lad broke 

-18.1 
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Best performing 


Wont poif owning 


■■ ■ 

small stocks 


small stocks 


. 

Company 

% growth 

Company % decline 

■ 

Tanjong 

305.0 

Clarke Hooper 

-95.6 


TVS Enter 

285.7 

Greycoat 

-93.4 


Bluebird Toys 

277.1 

Osprey 

-82.7 


Sleepy Kids 

2412 

Lightship 

-91.6 


Acorn 

236.4 

Blrkby 

-91.0 

■ 

Brown & Jackson 

' was 

Medvale Moore 

-90.1 

’ - 

Gresham Tele 

22?..? 

Pepe 

-89.6 

™ • • % 

Huntfergh Tech ■ 

216.8 

Expedler 

-89.5 

- 

Chemex lnt’1 

200.0 

• Bimec 

-88.4 

^ ■ 

Filofax 

196.0 

Dana Exp 

B 

-87.0 


investors in such companies 
have lost 100 per cent of their 
money; we have Included only 
those shares where the com- 
pany retains a quote. 

The top performing Footsie 
share of the year was the 
HongKong and Shanghai Bank- 
ing Corporation which took the 
place of its new subsidiary, 
Midland Bank, in the index. 

• Indeed, it was a good year for 
bank shares, with the FT-A 
Banks index rising by more 
than a third - news which is 
unlikely to make the banks 
any more popular with those 
who accuse them of profiting 
from the recession. 

Granada chief executive 
Garry Robinson will be entitled 
to smile at his group's second 
place in the rankings. Dis- 
missed as an “upstart caterer” 
by John Cleese when he took 
over the TV and leisure group, 
Robinson recently announced 
more than doubled pre-tax 
profits. 

Among the Footsie losers, 
BET, a business services com- 
pany, last month announced a 
43 per cent drop in interim pre- 
tax profits and made it clear 
that this year's dividend is 
unlikely to be covered by earn- 
ings. . 

During the year,, the com- 
pany raised £200m via a rights 
issue to repay debt; those who 
took up the rights at llOp 
would have been disappointed 
to see the shares languishing 
at 83p at the close on Thurs- 
day. 

The FT-SE 100 Index is a 
harsh taskmaster and BBT’s 
decline means it will drop out 
of the index at the end of the 
year, along wtth Rolls-Royce. 
Royal Insurance and Standard 
Chartered will take their 
places. 

Rolls is one of three forme): 
privatisation stocks in the hot-' 
tom ten, making it a distinctly 
mixed year for Sid, the govern-: 
ment's favourite private 
investor. 

Sid did well if he stuck to the 
privatised utilities - there are 
two water companies and BAA 



in the top ten - but far less 
well with tbe industrial 
groups. 

BP cut its dividend for the 
first time since the first world 
war and announced plans for 
11,500 job cuts in a turbulent 
year which also saw tbe depar- 
ture of Robert Horton, its 
chairman and chief executive. 

The news was even worse at 
British Steel, which omitted its 
interim dividend altogether as 
it announced a pre-tax loss for 
the first half - a reminder of 
the bad old pre-privatisation 
days when its losses made the 
Guinness Book of Records. 

The shares were trading at 
55p this week, compared with 
the folly-paid dotation price of 
125p. Indeed, British Steel 
achieved, along with oQ group 
T Juana, the unenviable distinc- 
tion of being in the Footsie 
laggards’ list two years 
running. 

It was a pretty bad year for 
contrarian investment If you 
had bought a portfolio of 1991’s 
ten leading Footsie stocks, you 
would have made a gain of &8 


per cent this year; buying 
1991's losers would have 
earned you a loss of 6.7 per 
cent 

There were some exceptions. 
Supermarket group Asda, the 
worst performing Footsie stock 
of 1991 (it was then relegated 
from tbe index) showed signs 
of recovery and its shares have 
risen by over 50 per cent in 
1992. 

Guardian Royal Exchange, in 
the FT-SE loser list of 1991, 
rebounded this year on 
reduced losses, although the 
news for shareholders was not 
entirely good; the Interim 
dividend was cut from 4.4p to 
2Sp. 

The share which is top of the 
small stocks list - Tanjong - 
is an oddity. A former tin 
dredging company, it acquired 
Fan Malaysian Pools, a lottery 
operator, in 1991 and also man- 
ages the National Stud Farm. * 

But whether any UK inves- 
tors enjoyed the benefit of the 
rise recorded by Datastream 
seems doubtfuL Tanjong fits 
the definition of a close 


company (controlled by five or 
fewer persons): some 90 per 
cent of its shareholders reside 
outside the UK and the shares 
have only been traded on a 
matched bargain basis since 
April 

So, realistically, the share 
which performed best for UK 
investors in 1992 was TVS 
Entertainment. This does rep- 
resent a triumph of contrarian 
thinking; the company lost its 
franchise last year and was 
sixth in 1991 ’s losers' list, 
recording a fall of 90.1 per cent 
(It was one of the losers of 1969 
as well). 

Investors’ prayers were 
answered this year by the 
arrival erf Reverend Pat Robert- 
son, former US Presidential 
candidate and purveyor of 

wholesome TV though his 
company, International Family 
Entertainment. 

However, the cash element 
of the offer - 23p per share - 
means that many investors 
will be nursing heavy losses; 
TVS shares reached a peak of 

454p in 1987. 

Family entertainment is also 
on offer from two more of this 
year’s leaders; Bluebird Toys, 
maker of the Polly Pocket doll 
and the Big Red Fun Bus, 
which returned to profit; and it 
was an annus mirabilis for 
shareholders in Sleepy Kids, 
the cartoon group which has 
bought the intellectual 
property rights to Budgie the 
helicopter, the character 
created by the Duchess of 
York. 

A wave of nostalgia will 
doubtless greet the inclusion of 
Fflofax in the leaders list; the 
personal organiser group, 
which was dose to collapse in 
1990, has been revived by one 
of the breeds which flourished 
in the 1980s, a management 
consultant 

The losers among the small 
companies are a mixture of 
marketing groups, property 
companies and leisure stocks. 
The name that does stand out 
is Pepe group, the jeans design 
and marketing company. 

If the economy recovers in 
1993, so might some of the 
stocks which have suffered 
most this year. But not neces- 
sarily. 

Past experience has shown 
that the early stages of recov- 
ery are very dangerous for 
weakened companies; creditors 
may take the opportunity to 
foreclose once they can find a 
buyer for the assets. 

Equity investment may well 
he profitable in 1998, bat it will 
be for from easy. 


Advert for 
bond irks 
advisers 

John Authers on a complicated 
product from Scottish Widows 


A dvisers this week 

rushed to complain 
about an advertise- 
ment from Scottish 
Widows which they believe to 
be misleading . 

The product which aroused 
their ire Is the Scottish Widows 
Monthly Bond. In spite of its 
name, the bond is not a single 
insurance policy, bat a compli- 
cated financial product. 

It is a “back-to-back invest- 
ment” in which part of the cap- 
ital sum goes into a temporary 
annuity, and the remainder 
into a Pep which attempts to 
grow enough to replace the 
capital lost in the annuity. 

The aim is to get a high 
income, while taking steps to 
limit the danger of capital loss. 
A Pep might grow considerably 
over the years - but it might 
not, and there is no guarantee 
that it will go up rather than 
down. 

This is why tbe Widows' slo- 
gan “Up to 9.20 per cent net of 
basic rate tax fixed for five 
years” could be misleading. 
The income from the annuity 
is fixed, but tbere is nothing 
fixed about the Pep. The use of 
a “fixed” percentage figure for 
interest implies that foe capi- 
tal stays constant, and there is 
nothing in Scottish Widows' 
advertising to say otherwise, 
or even a mention that the 
bulk of foe investment goes 
into a Pep. 

The warning is given in 
much smaller letters at the 
bottom of the advert: “The 
value of stockmarket invest- 
ments may foil as well as rise 
and investors may not get back 
the full amount originally 
invested”. 

A letter sent to clients by tbe 
independent intermediary RJ 
Temple also quotes the 9.2 per 
cent return, and then adds: 
“The Monthly Bond aims to 
return your original invest- 
ment in frill at foe end of five 


years - totally tax-free. Of 
course, foe growth rate cannot 
be guaranteed and you may get 
back more or less than the sum 
you invested, according to the 
performance achieved. How- 
ever, with Scottish Widows, 
you can rest assured that your 
money will be in very experi- 
enced and capable hands 
indeed” 

John Spiers, of BESt Invest- 
ment, would have gone into 
rather greater detail. He said: 
“In order for a full return of 
capital to be obtained the 
assets in foe trust must grow 
at 13 per cent per annum- This 
is much greater than the 
growth achieved hy most 
equity funds over the past five 
years.” 

Another adviser has taken a 
similar view, and has made a 
complaint to Lautro. By his 
calculations, if the yield on the 
UK High Income unit trust, 
which backs the Pep, is main- 
tained, annual capital growth 
of 8.3 per cent will be needed to 
return the capital in frill. 

Assuming an average annual 
total return of 8.5 per cent (foe 
lower rate prescribed by Imro, 
the investment managers’ reg- 
ulator), then an initial invest- 
ment of £4,932 would drop to 
£4.016, and a £9,864 investment 
would drop to £8,032 at the end 
of five years - a drop of 22.8 
per cent If foe Pep foiled to 
grow at all, the capital loss 
would be 40 per cent; and the 
Pep could foil in value. 

David Graham, of Scottish 
Widows unit trusts, admits 
that the 13 per cent growth 
rate required is slightly opti- 
mistic hut said that over each 
five-year period from 1974 to 
1991 (but not 1987-92), it would 
have been achieved. He also 
said farther projections of Pep 
performance would be sent to 
customers during foe “cool- 
ing-off period”, and investors 
could withdraw then. 
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For extra security, your 
money is only spread among banks 


chosen and monitored continuously 
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for their creditworthiness. 


There is no minimum 


investment and when you need your 
cash, usually it can be remitted 
electronically to your bank account 


anywhere in the world, free of 


charge, within three business days. 
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Wherever you find yourself^ you’ll find that 
Fidelity Money Funds offer a flexible, tax-efficient 
offshore alternative to a deposit account. 

The Tidelity organisation looks after over $60 
billion in cash products worldwide and is committed 


to providing high returns on your money. 


4 b 


The distributor of Fidelity Money Funds is 
Fidelity Investments Distributors, Bermuda. For more 


detailed information, including current interest rates for 


each currency, just contact one of the Fidelity offices 
below, or return the coupon. 


- 
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We offer wholesale interest cates on any of 15 United Kingdom Tel: 44 732 361144 Fax: 44 732838886 

■ ■ 

Jersey Tel: 44 534 89888 . Fax: 44 534 34244 

HongKong TeL- 852848 1000 Fax: 852 845 2808 

And. you can buy, or convert betweeni Luxembourg Tel: 352 250 404 231 Fax: 352 250 340 


major currencies, paid out or accumulated gross. 
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Name(Vk/MWM(K4: 
Address: 


L-1Q21 Ugsmbcmg. Waesaa<nd me more M tima flon on Briefly Money Funds. 
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Postcode 


Country 
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Whatever happens to interest rates, put 
your mind at rest and your money to work 
with fhe Woolwich. 

The Woolwich investment Bond not only 
offers excellent rates of interest on your 
savings, but guarantees a 4% premium over 
our variable Ordinary Share Account rate for 
2 years from the date you open your account. 

It’s ideal for anyone with £10,000 or 
more to invest for a two year period to be 
sure of a good return and, if interest rates 
come down, you have the protection of a 

guaranteed premium. 

With fhe added flexibility of monthly or 
annual interest payments and the security of 


being able to make one ’emergency' 
withdrawal of up to £5,000 within the 2 year 
guarantee period, it pays to be with the 
Woolwich. 

For a high return on your money, act now. 
Send in the coupon with your cheque today to: 
Woolwich Building Society, FREEPOST (DT98), 
Bexleyheath, Kent, DA7 6BR. Alternatively, 
call in at your local Woolwich branch or 
telephone us free on 0800 400 900 and 
quote ref FT1 . 

Shouldn't you be with the 

WOOLWICH 

BUILDING SOCIETY 


r 

i 

i 

i 

i 

i 

i 

i 


l/We enclose £ to invest in a Woolwich Investment' Bond {min £10.000). 

□ Please send me further details of Woolwich Investment Bond, (no stomp required). 

Nome 

Address 

Postcode 


(Mr/Mrs/Miss/M*! 


Tdephone 


Signed 


ncira 
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"Jnmtfwfl be payable no) af (ho basic «s* of Income tax or. sub|ecftathe required certification, gross. Wham ta deducted exceeds the investor's tax liability ||F acr y J J a 
data maybe made to ft* Inland Revenue for repayment ci tax. toes may vary. Once this account ceases to be on offer, no further mvwimenl can be nude In the account 
urtti the two year guomtoe pm tod ends. During the two year period from the dote the account b opened no withdrawals wffl normally be permitted. Howevw, ore 
withdrawal of up to £5,000 wH be dbmd without notice or penally. After the guarantee penad of two yean ends! wfthdrewds may be mode without notice or penalty. 
All wttdrowals Subject to normal brcmJi ftmib of £250 in cash and £100.000 by cheque. Ful terms and conditions available on request from any VfooJwtch brunch. 

Woolwich Building Society. Corporate HQ. Willing 5treet, Bexleyheath, Kent DA6 7RR. 
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FINANCE AND THE FAMILY 


With-profits 
bonus threat 

John Authers on Norwich Union ' s S 
signal to the market 

T WO DISQUIETING investors when they start sav- 
signals for with-prof- log (usually subtly ipq= than 
its bonuses were the amount invested), and add - r 

OOisted thfc WPplf An int/nefmon f nrAfite In tho ^ 


T wo DISQUIETING 
signals for with-prof- 
its bonuses were 
hoisted this week. 
Norwich Union made it clear 
that intended to cut 
annual" or reversionary 
bonuses next year (a full 
announcement will wait until 
next month). 

And the international credit- 
rating agency Standard & 
Poor’s, in its first report* on 
the financial strength of UK 
life offices, said that overall 
strength had declined over the 
last five years, and that a per- 
manent decline in solvency 
standards was likely. 

ft even branded four life 
offices - Guardian Assurance, 
National Provident Insitution, 
Prolific, and Windsor Life as 
“vulnerable". All the offices 
concerned fiercely rebutted 
this. 

NU’s comments concern its 
“with-profits" policies. These 
are the standard endowments 
used to back mortgages and 
guarantee a "sum assured” to 


investors when they start sav- 
ing (usually slightly less than 
the amount invested), and add 
on investment profits in the 
form of bonuses. 

These come in two forms - 
reversionary bonuses, which 
are declared each year and 
then cannot be taken away, 
and additional or terminal 
bonuses, which are only added 
when the policy matures. 

Reversionary bonuses need 
to be supported by gilts and 
other fixed Interest securities, 
so life offices tend to concen- 
trate policy returns on termi- 
nal bonuses. This gives them 
more investment freedom. 

But that means less security 
for investors. Terminal 
bonuses can be slashed in a 
moment. 

Last year, NU cut its termi- 
nal bonuses, to reflect the bad 
market performance of 1990, 
when the FT-SE fell for the 
year, and the mediocre perfor- 
mance of 1991. Others followed 
its lead. Terminal bonus cuts 
could easily be reversed for 
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Norwich Union: Intends to cut annual bonus** 


future generations of policy- 
holders if the market picks up. 
Cuts to reversionary bonus 
would have less immediate 
effect, but the longer term 
implications are more serious. 

Philip Scott, NU’s invest- 
ment manager, says that cuts 
in reversionary bonus across 
the industry are inevitable, 
thanks to the double whammy 
of lower returns from invest- 
ment performance, and the 
demands of maintaining finan- 
cial strength. 


HIGHEST RATES FOR YOUR MONEY 


INVESTMENT A/Ci and BONDS (Gross) 


Scarborough BS 
Bristol £ West BS 
Cheltenham & GJos BS 

Scarborough BS 
Manchester BS 
Chelsea BS 

TESSA* (Tax Frw) 

National Counties BS 
Allied Trust Bank 
West Bromwich 
Tipton & Coseley BS 

HIGH INTEREST CHEQUE A/Cs (Cron) 

Caledonian Bank 
Citibank 
Chelsea BS 


OFFSHORE ACCOUNTS (Gross) 

Portman Cl Ltd 
Yorkshire Guernsey 
Yorkshire Guernsey 
Yorkshire Guernsey 

GUARANTEED WCOME BONDS (Net) 

Prosperity FN 
Prosperity FN 
Liberty Lite FN 
Co-op Baltic Fin Adv FN 
Financial Assurance FN 


NATIONAL SAVINGS A/C* & BONDS (Gross) 


First Post 
Balmoral A/C 
London Deposit 

Scarbgh Ninety 2 
3 Year Income 
Premier vr 


HICA 

Money Market Plus 
Classic Postal 


Channel Islands 
Key 90 
Key Extra 
Key Term Share 


Tstephone 


0800 590578 
0600 100117 
0800 272383 

0723 368155 
061 834 9465 
0800 272505 


0372 742211 
071 626 0879 
021 525 7070 
021 557 2551 


031 556 8235 
0800 555884 
0800 717515 


0481 822747 
0481 7198S8 
0481 719898 
0481 719895 


0800 521546 
0800 521546 
081 440 8210 
061 829 5562 
081 367 6000 


(7.00% we/ 26. 12.92) 


NAT SAVINGS CERTIFICATES (Tax Five) 


Investment A/C 
/noome Bonds 
Capital Bonds G 


40th issue 
6th Index Linked 

Childrens Bond E 


Node*/ 

term 


Instant 

Instant 

Instant 

90 Day 
3 Year 
31.3.95 


5 Year 
5 Year 
5 Year 
5 Year 


Instant 

Instant 

Instant 


Instant 
90 Day 
180 Day 
31.8.93 


1 Year 

2 Year 

3 Year 

4 Year 

5 Year 


1 Month 
3 Month 
5 Year 


5 Year 
5 Year 

5 Year 


Minimum 

Jannall 

OfpOEl 


£250 

£ 2.000 

£ 10/100 

£25,000 

£500 


Rate 

% 


&80K 

a 10 % 

9.60%* 

10.00* 

7.25% 


fetL 

paid 


£10,000 9£7%4 
£10.000 10.00* 


£3.000 9.60%* 


£9,000 

£150 

£1 


El 

£ 2,000 

£10,000 

£25.000 


£500 
£10,000 
£25, MJ0 
£50,000 


£25.000 

£25,000 

E5O000 

£ 2,000 

£5,000 


£5 

£ 2,000 

£100 


£100 

£100 


9.49% 

9J»% 

8.65% 


6.50% 

7.20%§ 

7.60%f 

aio%j 


7.00% 

7.50% 

8.45% 

10 . 10 % 


5.90% 

5.55% 

6/40% 

6.30% 

6.55% 


&25% 

8 . 00 % 

7.75%F 


5.75% F 
3.25% 
+ Inf In 
7.85%F 


This table covers major banks and Building Societies only. AH rates (except Guaranteed Income Bonds) are 
shown Gross. Fixed = Fixed Rate (AH other rates are variable) OM = Interest paid on maturity. N = Net 
Rate. B = Bond. * = Rate guaranteed only untH 1.1.93. Access only on 7 day loss of Interest 
«£- Rate guaranteed only untH 31.1.83. *= Rate fixed only until 1A93. += Rate fixed only until 1.1 £3. 
5= Rate guaranteed only until 1.2S3. $ = Rata guaranteed only unlH 12JLS3. 

Source: MONEYFACTS, The Monthly Guide to investment and Mortgage Rates, Laundry Loke. North 
Walsham, Norfolk, NR28 OSD. Readers can obtain a complimentary copy by phoning 0692 500677. 


Estate Protection Plan 

ACT NOW 

Holman Wade would like to remind Members of 
Lloyd’s - including those who have resigned but still 
participate on run-off syndicates - that their signed 
quotation forms should be returned to Members’ 
Agents during the coming week to secure 1993 
Estate Protection Plan cover. 

If you have not received your quotation, please 
contact your Members’ Agent or Holman Wade 
as a matter of urgency - our Helpline is open this 
Sunday between 10am and 4pm. Please call Keith 
Parker on 071-929 1239. 



Holman Wade Limited 
12 Camomile Street London EC3A 7BP 
Telephone: 071-929 1239 Facsimile: 071-623 0781 


NU predicts that nominal 
investment returns on all clas- 
ses of assets will be consis- 
tently lower in the 1990s than 
they were in the 1980s. That 
means that if reversionary 
bonuses are not cut now, ter- 
minal bonuses will have to be 
cut by a proportionately 
greater amount in the follow- 
ing years. So reversionary 
bonuses would account for a 
greater share of endowment 
total pay-outs. 

As they are funded by fixed 
interest securities, this would 
weaken endowments’ competi- 
tiveness as a product. They 
would be more secure, but they 
could not compete as a strong 
capital growth investment, as 
they do now, with more flexi- 
ble equity driven unit-linked 
products. 

Life offices also have their 
financial strength to consider. 
The government strictly moni- 
tors their solvency, or in other 
words the ability to meet their 
obligations to policyholders. 
That strength has been 
affected by falling property and 
equity values in the last two 
years, which reduced the level 
of life insurers’ reserves. 

The extra distribution 
expenses which many life 
offices shouldered after the 
Financial Services Act of 1986, 
as they raised commissions 
and established ties with build- 
ing societies, also ate into 
reserves. 

Standard & Poor's says that 
companies committed to main- 
taining financial Strength will 
continue to reduce bonus lev- 
els. This finding, coupled with 
the weakening seen across the 
industry, looks alarming for 
returns on policies. 

One of the least painful ways 
for offices to ease this kind of 
strain is to cut reversionary 
bonuses - terminal bonuses 
are not a commitment to 
policyholders, but reversionary 
bonuses, once they have been 
announced, have to be sup- 
ported. 

Scott also says that, for the 
life industry as a whole. 10- 
year pay-outs are around 20 
per cent more than their share 
of the assets in the fund in 
which they are invested. In 
other words, the offices are dig- 
ging into their reserves to pay 
for the maturity values. 

This cannot be sustained, 
and so Scott predicts payouts 
will be trimmed back over the 
next three years, so that matu- 
rity values pay for themselves 
by 1995. That means 10-year 
payouts for £50 per month pol- 
icies felling from their current 
average of just under £12,000 to 
a level around £9,000. 

• More information about the 
report can be obtained, by writ- 
ing to: Standard & Poor’s 
Insurance Rating Services, 7th 
floor. Garden House, 18 Fins- 
bury Circus. London ECZ 
See Page 12 first section 


Braced for 

the storm 

Scheherazade Daneshkhu looks 
at weather-related insurance 

R AIN and violent whatever reason) will be « 
storms have ered by Sun Alliance if it f 
caused a great on to a wall but not if it fell < 
deal of damage in gates or fences- 
recent weeks and Your Insurance compai 


ASDA, the grocery chain, 
announces its interim results 
on Friday and is forecast to 
increase pre-tax profits from 
ElO.lm to between £30tn and 
£40m, with most estimates 
around the £35m mark. 

Analysts expect the improve- 
ment to be due to the reduc- 
tion in debt and increase in 
interest receivable due to 
Asda's £350m rights issue last 
year, rather than an uplift in 
trading. The operating profit is 
expected to be little changed. 
The considerable efforts of the 
new management team, led by 
Archie Norman, will take a 
while longer to pay off. 

HP Buhner Holdings, the 
premium cider and drinks 
group, is set for a 20 per cent 
jump in pre-tax profits in the 
six mouths to October 31. Ana- 
lysts put interim profits at 
about £iQ.7m compared with 
£9.07m last year, with the divi- 
dend likely to be increased 10 
per cent to 3.8p (3.45p). Deven- 
ish. the West Country pub 
retailer, is expected to report a 
16 per cent rise in full year 
pre-tax profits to £I3.3m on 
Thursday. Pubs suffered from 
poor tourist trade in the first 
half but the second half has 
been helped by acquisitions. 

Tiphook, trailer and con- 
tainer rental group, is expected 
to report on Monday a HM-ii ng 


R AIN and violent 
storms have 
caused a great 
deal of damage in 
recent weeks and 
insurance companies are brac- 
ing themselves for a rise in 
weather-related claims. 

Householders should check 
the extent of their policy cover 
and take preventative action in 
the home to minimise the need 
to make a claim. 

Burst pipes are the most 
common cause of weather-re- 
lated damage- Since building 
and contents are likely to be 
affected it is important to be 
covered for both. 

Damage to roofs, windows, 
doors and walls fells under a 
buildings insurance policy, 
while damage to carpets and 
furniture is covered under a 
; contents policy. Donald Mal- 
colm, of General Accident, says 
that fitted units, tiles and wall- 
paper are also considered part 
of the building. Repair to pipes 
burst because of freezing 
weather usually will not be 
covered, according to Swinton 
| Insurance brokers. 

The insurance companies an 
stress prevention when it 
comes to winter. “Act as if you 
did not have insurance and be 
prudent,” says Steve Turner, of 
Sun Alliance. He advises peo- 
ple to lag cold and hot water 
pipes and to dear gutters and 
drains to prevent damage dur- 
ing a thaw. Check the roof for 
loose slates or tiles. Noel Priv- 
ett, of AA Insurance, suggests 
opening the loft door to let 
warm air into the roof cavity 
when the weather turns very 
cold, since that is where pipes 
and water tanks are at their 
most vulnerable, and to keep 
on the heating at night 
If you are going away, you 
should turn off the water sup- 
ply and drain the hot and cold 
water system. Alternatively, 
you could keep the heating on 
low while you are away. 
Turner says the worst thing is 
to turn the heating off while 
leaving water in the pipes. 

A prudent measure is to 
leave keys with someone in 
case of an emergency. IF a pipe 
has burst, the water must be 
turned off immediately, so 
make sure that whoever comes 
around knows where the stop- 
cock is. Remember that if you 
go away for more than 30 days, 
your policy is unlikely to cover 
you at aU. 

There can be confusion when 
it comes to cover for items out- 
side the house. Garden fturni- 
ture is usually covered under a 
contents policy but, if it is 
damaged by bad weather, you 
will find it hard to find an 
insurer willing to pick up the 
tab. Garden furniture should 
be stored either inside the 
home or in a shed. If a storm 
blows off the shed roof the 
stored garden furniture would 
be covered under your con- 
tents policy and the shed 
under buddings. 

Some restrictions, on paths, 
fences and gates for example, 
can bemuse policyholders. 
Most insurers will not cover 
damage to fences or gates 
because of a storm or flood. 
Some insurers, for example 
AA, will pay for damage to 
fences and gates caused by a 
felling tree but many policies 
will not do this if the tree fell 
as a result of a storm. Damage 
caused by a falling tree (for 


whatever reason) will be cov- 
ered by Sun Alliance if it fell 
on to a wall but not if tt fell on 
gates or fences. 

Your Insurance company 
will not pay to clear away a 
tree which has fallen unless it 
causes damage. 

Make sure that both build- 
ings and contents are insured 
for their full value - if a pipe 
were to burst in the roof caus- 
ing torrents of water to cas- 
cade through the house, 
remember that the payout on 
an individual item will be 
restricted. You should have the 
item specified or see if your 
insurer will agree to increase 
the single item limit The stanr 
dard excess on mast buildings 
policies is £50 l 

If a pipe freezes, the Associa- 
tion of British Insurers recom- 
mends that you turn off the 
main stop valve and thaw the 
pipe with hot water bottles or a 
thick cloth soaked in hot 
water. You should start at the 
end of the pipe nearest the 
tank. 

If the pipe has already burst, 
you should once again turn off 
the main stop valve. If you 
cannot stop the flow, open all 
cold water taps to drain the 
system but do not open the hot 
taps as the hot water cylinder 


Make sure that 
buildings and 
contents are 
fully insured 


could collapse if the pipes 
feeding it are frozen. You 
should also turn off the central 
heating. 

Before contacting a plumber, 
the ABI recommends 
contacting the insurance 
company immediately to see if 
they have preferred 
contractors, which will save 
you the bother of collecting 
different estimates for the 
damage. Some insurers also 
have emergency helplines. 

If you are flooded, you 
should switch off electricity at 
the rnaina and move 8S man y 
belongings as possible upstairs. 
The ABI recommends leaving 
windows and doors open to 
allow air to circulate. 
Furniture should be pulled 
away from the walls. 

Swinton Insurance says you 
yhmild keep riflryiflge ri items to 
show a loss assessor. In case 
the insurance company decides 
to appoint one to look at the 
damage. 

Since you wifi probably need 
to claim, both contents and 
buildings insurance, having 
these policies with one insurer 
simplifies the claims process 
and you will only need to 
submit one Halm. 

However, it could be a while 
before you can redecorate and 
get life back to normal again. 
Walls should he treated with 
anti-mould solution and 
floorboards should be given six 
months to dry out. Many 
insurance companies will 
contribute to the costs of 
drying out and should pay for 
a short period of temporary 
accommodation if the pr o perty 
has been made uninhabitable. 

Prevention is not only in the 
insurer’s interest: averting a 
disaster means much less 
hassle for the homeowner, too. 


The Week Ahead 


in interim pre-tax profits to 
£35m from £39.2m. Slower 
economies across Europe have 
taken their toll but the group 
is likely to lift its dividend by 
about 10 per cent from 4.4p a 
share a year earlier. 

Southern Electric is report- 
ing its delayed interim figures 
on Tuesday. It had postponed 
them until after its chairman 
had testified to the House of 
Commons on coaL its pre-tax 
profits are likely to rise by 
about 30 per cent to around 
£18m, a bigger rise than 
achieved by some of the other 
regional electricity companies. 

Daily Mail and General 
Trust should unveil on 
Wednesday a modest increase 


In frill-year profits to around 
£50m from £47.7m. Advertising 
markets have been weak. 

Electronic Data Processing, 
the computer services supplier, 
is expected to report on Mon- 
day full-year profits of about 
fil&n, up from £4-lm a year 
earlier. It had a good first half 
with profits rising 30 per cent 
to £2_4m but trading slowed 
sharply In the second half 

Ferranti. International, the 
electronics group brought to 
its knees by its disastrous 
acquisition of ISC in the US, 
reports Interim results on 
Tuesday. The market is 
looking for further rehabilita- 
tion under the new leadership 
of Eugene Anderson, 


Company 
Ud tor 
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Pm tax profit 
Tear to “ gPgP 

Sept 3 6 , 5 30 (2751Q) 

Oct aaso (470 u 

Sept 038 (3.12W 

Oet$9 318 (292) 

Oct BJ360 (965) 

Sept 22300 L C20J5D0 |4 

Jun+ 17,8*0 |45£30 U 

Sept 6*580 (6*320) 

Sept 10* 300 88300 

Sept 302 L (114) 

Sept 34*900 (32.000) 

Sept 12*700 L J*OM9 

Oct 10,300 <13.1001 

Sept 1*610 (1*100) 

Sept 1.700 (7,030) 

Oct 10200 (7,300) 

Sept 4400 (3*146) 

Sept 4.420 L (1*370) 

Sept 64,400 (64.100) 

Mar 175 L (71) 

sept 7.150 (asnj 

Sept 89*600 13.200) 

Sept 115 (2241 

June 693 (3*130) 

Oct 91JD0O (93,700) 

Jitn 41J60Q L (7*150) 

Sept 1*820 (1.400) 
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I T IS "good news, bad 
news" time for friendly 
societies. 

The good news is that 
the passage of the 
Friendly Societies Act finally 
allows them to compete on 
equal terms with building soci- 
eties and life companies - a 
status which for several societ- 
ies is long overdue. ' 

This means that the govern- 
ment still thinks they have a 
role to play, just as many were 
dismissing them as relics of 
the Dickensian past, when the 
poor needed to rally together 
In friendly societies for their 
protection, rather than look to 
the welfare state. 

The bad news came from the 
Lancashire & Yorkshire Assur- 
ance friendly society, which 
last week closed to new busi- 
ness until a high court ruling 
could be obtained after several 
serious Irregularities were 
revealed in its accounts. 

Some of the mistakes were 
so rudimentary - it lost 
money oh a property as part of 
a fund which was supposed 
only to invest in bonds and 
cash - that other friendly soci- 
eties are baffled as to how it 
could have been, allowed to 
happen. Serious mistakes man- 
aged to pass auditors.' consult- 
ing actuaries, and the Registry 
of Friendly Societies for sev- 
eral years. 


L&T raised fears that some of 
the harsher things said about 
friendly societies - that they 
are too small, and ineffectively 
managed - are true. 

Compared to life offices, 
there is undoubtedly some 
truth in this. There are around 
450 registered friendly societ- 
ies, and many are moribund, or 
open only to specific groups. 
The majority are little more 
than workplace cooperatives. 

' There . are only . 36 large 
“directive” societies, which 


free of tax. This should allow 
out-performance compared to 
life offices. 

The catch is that the govern- 
ment has strictly limited the 
amounts which can be 
invested. These have been dou- 
bled over the past two years, 
but are still only £200 per year. 

For sums this small, it is 
hard to provide administration 
cheaply enough to make the 
tax benefits pay. Every pre- 
mium costs something to pro- 
cess, and this must take a big- 


John Anthers on the transitional 
pains which societies must bear 


have to comply with the same 
rules for solvency as life 
offices. Of these, three - Fam- 
ily, Homeowners and Tun- 
bridge Wells Equitable - have 
made significantly greater 
progress in the savings market 
than the rest. These larger 
societies are determined to 
show that L&Y is an exception 
to the rule, and to make the 
most of the advantages they 
enjoy over their larger rivals. 

At present, friendly societies 
are known to investors for one 
product - the tax-exempt ten- 
year savings plan. This works 
like an endowment, . with the 
exception that the fund invests 


ger proportionate bite from 
smaller premiums. A survey in 
Money Management magazine 
found that the reduction in 
yield on friendly society tax-ex- 
empt fen-year policies ranged 
from 3.15 per cent to 6.5 per 
cent The equivalent figures for 
life office with-profit plans 
were 1.4 per cent to 5.8 per 
cent, and maximum invest- 
ment plans ranged from L2 per 
cent to 4J2 per cent 
“Reduction in yield” figures 
sound innocuous, but they give 
the number of percentage 
points which charges would 
knock off the annual return. So 
a reduction in yield of 5.5 per 


cent (the figure for Tunbridge 
Wells Equitable’s strong-per- 
forming with-profits fund) 
means that charges can knock 
a return of 10 per cent down to 
4,5 per cent. The better the 
investment performance, the 
less this will matter, but if 
does mean that friendly societ- 
ies start with a handicap to 
offset their tax advantage. 

The Weekend FT frequently 
receives letters from readers 
who have been disappointed by 
the costs of administration on 
friendly society policies, and 
the direct marketing which 
most companies use, which 
tends to feature projected 
Interest rates in large print, 
has obviously misled many. 

But the concentration on tax- 
exempt policies may be unfair, 
They provide the societies’ 
“unique selling point' 1 , but 
they do offer less tax-efficient 
policies which in some cases 
do very veil Tunbridge Wells' 
taxed with-profits fund appears 
in Money Management’s “mag- 
nificent seven” consistent high 
performers, along with the 
likes of Standard Life and Scot- 
tish Widows, but sales of poli- 
cies above the tax-free limit 
have been disappointing. 

The main changes intro- 
duced by the act are to replace 
the current Registry of 
Friendly Societies with a new 
Friendly Societies Co mmissi on. 



This will have powers of super- 
vision and control like those of 
the Building Societies Conrans- 
aion, and the societies expect 
their regulation to be much 
tighter in future. 

Friendly societies have also 
been given the ability to incor- 
porate, which will allow them 
to have subsidiaries. This 
means they can provide per- 
sonal equity plans, unit trusts, 
or insurance brokerage ser- 
vices. The act also gives them 
clearance to provide residential 


nursing care, which thanks to 
demography seems likely to be 
a fast-expanding market, and 
to oversee wills and estates. 

Family Assurance, which 
sees its core market as tax-effi- 
cient investment products, 
aims to introduce Peps and 
expand in pensions - although 
both are very competitive 
areas. Homeowners is explor- 
ing the possibility of offering 
long-term care provision. 

Peter Gray, of Tunbridge 
Wells, sees opportunities in 


becoming an enabler for 
smaller traditional friendly 
societies to resurrect them- 
selves. A subsidiary could offer 
cheap administration services 
for workplace groups or societ- 
ies who wanted to club 
together for savings or for 
health insurance, the area on 
which the first friendly societ- 
ies concentrated. 

Gray wants the government 
to do more: “You have got to 
get us back to being the small 
man’s piggy bank. You have 


hijacked our business with the 
welfare state. You have got to 
consider whether you continue 
with that role or whether you 
unravel some of the obligations 
of the state, as you have done 
with pensions." 

This vision is attractive. Effi- 
cient workplace friendly societ- 
ies could shoulder some of the 
burden of providing for a 
lengthy old age. 

Whether thiB can happen 
depends on the government, 
and the leading societies. 


Planning your Pension /Debbie Harrison 
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H OW DO you find a personal 
pension which is free, of 
high commissions? 

It is not always easy to 
distinguish between foes and commis- 
sion. Many advisers receive a combina- 
tion of both while an increasingly com- 
mon practice is for fee chargers to 
accept “integral fees" or “fee compensa- 
tion" from product providers in lieu of 
commission when a sale is made. Any 
outstanding commission Is reinvested 
in your plan. . 

This avoids the 17.5 per cent VAT you 
would be charged if . you paid the 
adviser yourself but it has the disadvan- 
tage of linking the fee to the product 
sale. Moreover, if you opt for foe com- 
pensation to avoid VAT, make sure you 
know exactly what the adviser is get 
ting. For example, if the charge 
includes a percentage of the fund, it 
begins- to look more and more like com- 
mission and may cost you dear. . 

Under a typical personal pension, if 
commission is paid up front, it is likely 
to account for 60 per cent of the first 
two year’s contributions on a regular 
premium plan. There are several types 
of low or non-commission personal pen- 
sions, for example some of the self 
Invested personal pensions (Sipps) 
examined earlier in this series. 

• Non-commission plans: 

The term non-commission is used to 
describe products where there is no ele- 
ment of remuneration to the intermedi- 
ary built in to the ^barging structure. 
Two prominent “non-commission” 
offices, Equitable Life and London Life, 
do not sen through third parties but 
£ instead run direct sales forces whose 
salaries are in part performance-related, 
so these products, strictly speaking, are 
not commission free. 

Due to the domination of commission- 
based advisers, non-commission pen- 
sions have never really taken off and at 
present, unit-linked versions are only 
offered by Professional Life and Provi- 
dent Life. However, Provident Life 
already operates a fee compensation 
system while Professional Life is con- 
sidering this method of payment. 

To give an example of a non-commis- 
sion charging structure. Professional 
Life's personal pension has an estab- 
lishment fee of £2L50 per month for the 


first five years, an index-linked policy 
fee of £2 per month throughout the 
term of the contract, and an annual 
management charge. The latter starts 
at 0.75 per cent on the first £5,000 and 
reduces in stages to 0.25 per cent on the 
whole of the fUnd where this is more 
than £25,000. 

• Unit trust plans: 

Only three unit trust groups offer a 
personal pension, namely Gartmore, 
Fidelity, and. Rothschild. Asset Manage- 
ment CRAM). Unit trust personal pen- 
sons offer a similar investment choice 
to life office unit-linked plans. Under a 
unit trust , {dan. premiums go into a 
feeder fund and then are directed to the 
funds. of your choice. 

The main difference between unit 
trust and unit-linked , plans is in the 
charging structure. Where life office 
charges can be difficult to decipher, 
unit trust group charges by Law must 


or for stopping and starting. RAM has 
£27.510 invested in its personal pension 
funds. 

Fidelity makes a one-off administra- 
tion charge of 1.5 per cent on the first 
contribution. The bid/offer spread is 
5J25 per cent, apart from the cadi and 
the gilt and fixed interest funds, where 
there is no Initial charge. Annual man- 
agement charges range from 0.5 per 
cent on the cash fund to L5 per cent on 
the equity growth fund. Ihe minimum 
initial premium is £1X00 for a - single 
contribution or £100 per month. Fidelity 
has £3Qm under management on its per- 
sonal pension plan. 

The choice of unit trust personal pen- 
sions is limited because most groups, 
including M&G, Save £ Prosper and 
Mercury, provide unit-linked plans 
through their life arms. Midland Bank 
laimrhgfl a successful unit trust per- 
sonal pension but switched to a unit- 


The standardised illustrations basis the market 
has to use makes all products look the same 


he explicit Where unit trust groups pa; 
commission, this is normally around 
four to 5 per cent In some cases, even 
this can he discounted. 

Gartmore. for example, has a 6 per 
coat hid/offer spread which includes 4 
per cent commission. If the adviser for- 
goes the commission, this Is discounted, 
leaving an initial charge of just 2 per 
cent Gartmore’s annual management 
charge is L5 per cent on most funds, 
reduced to 1.25 per cent on bond funds 
and 0.75 per cent on deposit funds. 
There are no other charges, no penal- 
ties for stopping and starting contribu- 
tions and no switch fee. 

Minimum contributions are £2.000 for 
single premiums. £500 for additional 
single premiums and £100 per month 
for regular premiums. Gartmore has 
just over £4m under management on Its 
personal pension plans. 

The Rothschild Asset Management 
(RAM) plan has a 5 per cent bid offer 
spread and. 1 per cent annual manage- 
ment charge. There is no minimum pre- 
mium level As with Gartmore’s plan, 
there are no extra charges for switching 


linked product after a couple of years. 

Alex Welland, manag in g director of 
pooled pensions at Gartmore, says: 
“The majority of the unit trust groups 
prefer to use their life arms to launch 
unit-linked plans because this gives 
them greater flexibility in terms of 
charges. People should look carefully at 
the earl; termination penalties that 
apply if you need to transfer out of a 
unit-linked plan or terminate the plan 
early, perhaps because of redundancy. 
Moreover, life companies frequently use 
such devices as capital units or reduced 
allocations in the early years.” 

Under a typical unit-linked plan, the 
first two years’ premiums are invested 
in capital or Initial units. Capital units 
carry a higher annua? charge than stan- 
dard or “accumulation" units. In most 
cases, this charge continues to be levied 
throughout the policy term. 

The other main method of charg in g 
under a unit-linked plan mentioned by 
Welland is through reduced allocation 
rates. This means that only a percent- 
age of your premiums actually reach 
your investment fund - the rest is 


swallowed up by the life office . 

A third catch with some unit-linked 
plans is double charging on in-house 
unit trusts. In other words, yon pay the 
usual initial charge of around 5 per cent 
on the feeder fund and then the same 
charge is imposed a second time when 
the feeder hind directs your money to 
the underlying unit trust Unit trust 
personal pension regulations prevent 
double charging. 

•Investment Trusts: 

As yet, there are no investment trusts 
Operating as personal pension provid- 
ers. However, you can invest directly in 
investment trusts through a Sipp or 
indirectly through unit-linked plans. 
Skandia's personal pension offers 
access to the Foreign & Colonial Invest- 
ment Trust and to Fleming’s managed 
fluid of investment trusts. Equitable 
life’s pension also offers a link with a 
managed fund of investment trusts. 
•Commission reinvested: 

Mainstream personal pensions can be 
available on a non-commission or low- 
commission basis. This is often 
arranged on a fee basis with the adviser 
but should not be conflised with the 
execution-only services offered by some 
pension firms. Insurance companies 
will not negotiate non-commission 
terms directly with the public. 

One ’ problem with commission rein- 
vestment is that advisers are prevented 
from showing the impact of non-com- 
mission terms in their projection analy- 
ses. Ian McKenna, partner with inde- 
pendent advisers McKenna & Co, said: 
“The life offices have constructed this 
system with Lautro (the life office regu- 
lator) so as to make it virtually impossi- 
ble for independent advisers to provide 
valid examples of the impact of 
enhanced terms on the final payout." 

Jim Roberts, general manager of Pro- 
fessional Life, said; “Thanks to the 
ridiculous standardised illustrations 
basis that Lautro/SIB force the market 
to operate under, all products look the 
same.” Roberts warned that, even 
where initial commission has bran rein- 
vested, the provider often leaves in 
place the early surrender and transfer 
penalties. It Is worth checking this 
point with your adviser. You should 
also ask what will happen to renewal 
and incremental commission. 


DIRECTORS* SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 
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Chem 

30.000 

75 

1 

Powell Dutfryn 

Tran 

7.000 

30 

1 

Sains bury J 

FdRe 

5,000 

26 

1 

Smith & Nephew 

Hlth 

10,000 

16 

1 

Smiths Industries ..... 

EngA 

56.689 

190 

i* 

TVtAM 

Med 

22,500 

15 

3 

PURCHASES 





1^50 >•. .... . . »mi 

C&C 

138,800 

95 

2 

British Fittings 

BdMa 

70,000 

29 

4 

British Polythene 

Pack 

5,000 

19 

1 

Casket ..... 


80,000 

25 

1 

Fairway Group ... 


120,000 

46 

2 

Nesco Investments ... 

Etna 

91,987 

20 

1 

Rhino Group 

.......Miac 

360,000 

102 

1 

Singer & Friedland ... 

Mere 

350,000 

151 

2 

Sphere Inv Tr Inc 


100,000 

12 

1 

Staveley 

Othl 

10,000 

21 

1 

Ulster TV 

Med 

10,000 

27 

1 

Vaiue expressed bi £0003- Companies must notify the Stock Exchange within 5 

working days of a share transaction by a director. This list contains all 


transactions, including the exercise of options (") If 100% subsequently sold, with 

a value over £10,000. imormaxion released by die Stock Exchange 30 Nov - 4 

DeciflQZ. 







Source: Directus Ltd , Edinburgh 


Directors’ buying in Rhino 
Group (formerly JMD), the 
home entertainment and video 
games company, was 
highlighted back in October 
when directors bought stock 
in the open offer and placing. 
The shares have performed 
strongly since and the most 
recent purchase is worth more 
than £100,000. 

Two directors - Anthony 
Solomons, chairman, and 
Archibald Walter, a 
non-executive - have bought 
stock in Singer & Frledlander, 
the merchant bank. Neither 
owned shares in the group 
prior to these transactions. 

In Ewart, the property 
company, the sale by Philip 
Monahan coincided with his 
resignation from the board. 
Monahan's board seat was on 
behalf of Monarch Properties 
which expressed an interest 
in Ewart earlier this year. The 
sale of almost 30 per cent in 
Ewart was made to Pattenhead 
Estab lishm ent at a premium 
of more than 22p to the market 
price. Pattenhead says its 
interests are friendly. 

Interim results from Allen 
reflect the difficulties endured 
by the contracting and 
construction sector. But 
directors were buying in 
September and recently the 
chairman and managing 
director bought shares- 

Angus MacDonald, 
Directus Ltd 


t.* 

tv- V-' * 


t 


V*j • J 

r-r 

*t*ek*T 


Stock dividends: a smart option? 

David Cohen looks at potential costs for those tempted to take bonus shares 
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HAREHOLDERS in 
public companies are 
more and more fre- 
quently being given the 
opportunity to take their divi- 
dends in bonus shares rather 
than cash. Opting for shares 
will certainly help the compa- 
ny's coffers but the advantages 
for the Individual shareholder 
are rather more questionable. 

The practice of offering 
“stock dividends” was popular 
in the 1960s and early 1970s 
when dividend income was tax- 
able at rates of up to 98 per 
cent The attraction of stock 
dividends was that they 
escaped income tax and were 
subject only to capital gains 
tax on disposal - hut this 
loophole was closed In 1975. 

(j There will rarely- now be a 
tax incentive for shareholders 
to take shares rather than cash 
and they may be worse off. The 
pros and cons can' best be 
understood in the context of 
the treatment of cash divi- 
dends. 

When a company' declares a 
cash dividend, it has to pay 


advance corporation tax at 
one- third the amount of the 
dividend. The shareholder then 
pays income tax on the aggre- 
gate of the dividend and the 
ACT but gets a tax credit equal 
to the amount of ACT paid. 

Take the case of a higfaer- 
rate taxpayer who receives a 
£75 dividend. The company 
must pay ACT of £25 and the 
shareholder will be taxed on 
£100. His basic rate charge will 
be wiped out by the £25 tax 
credit, leaving him liable only 
to higher rate tax of £15. 

Suppose, instead, that our 
shareholder opts for shares' 
worth £75. The ACT rules 
apply only to cash dividends 
hut stock dividend legislation 
provides for the share value to 
be grossed up at the basic rate' 
of tax so the effect is the same 
as ACT on cash dividends. 

The recipient of the shares is 
therefore taxed on income of 
£100. There is no ACT-linked 
credit; instead, the legislation 
gives a specific dispensation 
from basic rate tax. 

So the net outcome for a 40 


per cent taxpayer will be 
exactly the same as if he had 
taken the money - a tax liabil- 
ity of £15 on a benefit of £75- 
This is on the assumption 
that the tax charge will be 
based on the amount of the 
cash dividend foregone. But if, 
by the time the shares are 
issued, their market value is 
“substantially” higher or lower 
than the cash equivalent - 
interpreted by the Inland Reve- 
nue as 15 per cent either way 
- the relevant figure will be 
the actual market value. 

This rule had a harsh impact 
on those who stampeded to 
take up stock dividends in the 
final throes of the 1987 bull 
market Shares issued In those 
heady days often raced over 
the 15 per cent upper threshold 
but, after the Black Monday 
crash, were worth for less than 
the cash dividends that had 
been on offer. Shareholders 
ended up with the worst of 
both worlds - a smaller bene- 
fit and a larger tax bill 
Market volatility can work 
both ways. But the salutary 


experience of investors in 1987 
does highlight the fact that 
stock dividends are “dry" 
income - triggering a tax lia- 
bility but no liquidity with 
which to settle it 

The absence of ACT on stock 
dividends is a clear advantage 
for companies, particularly for 
the growing number which do 
not have sufficient UK profits 
to absorb all the ACT which 
they pay. There is also an 
advantage in issuing more 
paper rather than having to 
part with hard cash. 

For shareholders the only 
tangible advantage is that it is 
a cheaper way of acquiring 
shares than buying them on 
the market, avoiding brokers' 
co mmissi mi and 0.5 per cent 
stamp duly. Furthermore, the 
entry price will usually be the 
middle quotation for the stock 
rather than the higher "offer" 
price on a markut purchase. 

For non-taxpayers there is a 
serious drawback. A stock divi- 
dend means no ACT and there- 
fore no tax credit This makes 
no difference to taxpayers; the 


specific exemption from basic 
rate tax on stock dividends has 
exactly the same effect as the 
tax credit For a non-taxpayer, 
this exemption has no value. 

A non-taxpayer receiving a 
£75 cash dividend would not 
only be exempt from tax but 
could also claim a £25 rebate 
from the Revenue. But if he 
elected for a stock dividend, 
his right to a repayment would 
disappear. This applies to any- 
one outside the income tax net 
- children and other low-in- 
come individuals and tax- 
exempt institutions such as 
pension funds and charities. 

For those who remain unde- 
terred, the worst shock may 
come when they sell the 
shares. The capital gains tax 
rules for stock dividends are 
labyrinthine. If the OGT liabil- 
ity itself does not eliminate 
any benefit from taking shares 
rather than cash, the extra fees 
payable to your accountant for 
undertaking the calculation 
almost certainly will 
■ David Cohen is a partner m 
the law firm of Paisner & Co. 


Is your PEP 
taxing you? 
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Relief Is fit hand Id ctic shape of 
Foreign St Colonial. 

Our performance record should 
instantly put you at case, 

*1,000 invested in Foreign & Colonial 
Investment Trust PLC on 31st December 
1945 Is today worth £519,201. The same 
sum invented 10 years ago has now grown 
to£uJ22 # . 

And our charges aren’t in the least 
demanding. 

There’s no administration fee for 
transferring existing PEPs, a flat rate of 


£50+ VAT initial fee for lump sums and just 
£5+ VAT a mouth administration charges. 

AU youTJ have to agonise over Is which 
one of our many investment trusts to 
choose. Our new investment trust designed 
specifically for the PSP investor or one of 
our global, European or UK portfolios. 

Don’t suffer for your PEP’S sake a 
moment longer. 

Telephone us today, stating where 
you saw the advertisement or post the 
coupon below, for your PEP brochure and 
application form. 


Share in the success, 
n 24HOURPHONE SERVICE 0734 34121 9~1 
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I F YOU are running a 
successful London fash- 
ion business but are 
poshing 50 and thinking 
about a change, what do 
you do? Escape to an island, 
maybe. 

That is what Tony and Bea- 
trice Porter did eight years ago 
when they took the biggest 
risk of their adventurous busi- 
ness lives by deciding to snap 
up a chunk of near-deserted 
rock known as Burgh Island off 
the south Devon coast Its sole 
assets were a near-derelict 
1930s hotel, and a shale-and- 
mortar pub, the Pilchard Inn, 
built in 1336 

Seven years and severs! mil- 
lion pounds later, the hotel has 
been refurbished to reflect its 
original art decoratif splendour 
and has enjoyed a vigorous 
trade, thanks to good t im i n g, 
imaginative entrepreneurship, 
and the support of several 
banks willing to back a long- 
shot. 

The Porters first visited the 
village of Bigbury-on-Sea on a 
winter's day in 1985. One sight 
of the island, despite its par- 
lous state, was enough: they 
would become hoteliers. An 
added fillip, was that the hotel 
had a history: Agatha Christie 
used it as the setting for two of 
her novels. And Then There 
Were None and Evil Under the 
Sun. 

Christie was close friends 
with the man who built the 
hotel. Archibald Nettlefold, 
founder of what is now GKN. 
He also owned the Comedy 
Theatre in London, which reg- 
ularly staged Christie whodun- 
nits. The hotel enjoyed pre-war 
notoriety as a playground for 
Christie, Noel Coward, the 
young Louis Mountbatten and 
even Edward and Mrs 
Simpson. 

Ownership had long since 
passed from Nettlefold’s hands; 
and on December 5 1985 it 
became the Porters', who 
bought it outright from Land- 
stone Estates, a small develop- 
ment company, before it was 
put up for auction. 

The total outlay, including a 
two-year restoration, ran into 
millions. Tony Porter recalled 
recently. Rewiring, for exam- 
ple, cost £50,000 and roofing 
£60,000. 

The motivation. Porter said, 
was to take on a new chal- 
lenge, particularly as Burgh 
Island came up for grabs just 
as his 50th birthday was 
approaching. Porter spent most 
of the 1960s in Nigeria working 
for ICU in the 1970s he and his 
wife moved into London fash- 



As They Say in Europe 


Swiss role gives 



Edward and Mrs Simpson slept here: Tony and Beatrice Porter outside there rebuilt hotel on Burgh Wand 


A risky escape route 


Frank Gray on a couple who bought an island complete with hotel 


ion consultancy. 

“We could see that another 
10-15 years would slip by with 
nothing really to show for 
them but a pile of scrap books 
full of press cuttings promo- 
ting other people's clothes,” he 
said. 

Once the decision about 
Butgb Island was made, the 
challenge was to persuade 
bank managers to go along 
with the plans, first with the 
bridging loan that would allow 
them to clinch the deal while 
the sale of their London house 
went through: the second to 
provide the long-term finance 
to restore the property. 

Help came from Allied Dun- 
bar, which agreed to lend 
enough money to up the deal 
before the auction. Contracts 
were exchanged on December 4 
1965, and “we completed the 
deal the following January 6, 


by which time all these sales, 
our property in London and 
four small properties on the 
island, were either completed 
or set up.” 

A South Devon branch of 
Barclays Bank agreed to 
finan ce the refurbishment, no 
easy task given the deteriora- 
tion of the masonry, electrics, 
heating and steel fittings, 
although the structure was 
sound. Much of the art deco 
furniture had been damaged 
beyond repair or destroyed. 

The hotel's self-catering flat- 
lets were kept going while 
room-by-room refurbishment 
got under way. The self-cater- 
ing was gradually phased out 
and, the hotel went back into 
full-time business on March 12, 
1988, complete with a scene out 
of a Coward play. “Our first 
customers turned up in striped 
blazers and beaded dresses. 


and the ballroom sprang to life 
with the charleston and the 
tango." 

“We were advised that 28 
bedrooms would be far more 
profitable than 14 suits with 
their own sitting room," said 
Porter, “but were dedicated to 
style in every area, and the 
suites suited that perfectly. 

“Little by little, as we found 
more period furniture, more 
experienced staff and marvel- 
lous food, we were able to inch 
up the tariff to the current 
level of £85 per person per 
night including breakfast din- 
ner, a suit and, of course, VAT. 

To the delight of Porter’s 
bank managers, Burgh island 
enjoys an occupancy rate of 90 
per cent in the five-month peak 
season and around 30 per cent 
in the winter. The restaurant 
operates to a fashionable Lon- 
don standard and attracts cus- 
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12% RETURN 

on 

Elm property backed loan 
Fully secured 

‘lli is represents an excel lent 
medium /long term opportunity for 
an individual, trust or institution 
Principals only please reply in 
willing to: 

HE.YTCW * PYCKE 
Chartered Accountants 
12 York Place 
Leeds LSI 20S 


25% 


INTEREST P -A. 


£300,000 Short Term Funds 
Required. Fully Secured 
On Substantial Asset 


Write la Box A4MO, Hnanctal Tims, 
Otto Southufjik Bridge, London 5EI 91 IL 


BUSINESSMAN WITH NEW INVENTION 
sesks businessman lor nalianwida 
qxpM ' ioa Apply: P. Wabb, "Shfatey Ledger. 
London Road. Slough. Berks SL3 SOY. 


SPiOH MANAG E BSOWECTONS requmJtor 
budhossoansufcviqrMreioos. Excolen) career 
dcnwlopmom opportunity I or succosslul 
psdfarafanab. Madu a li ng. Craned badqywvd 
desR&a. CV to MD. ASC Group. 24 Red Lbn 
StooL London WC1H4SA Tot 071*631 6191. 


BUSINESSES FOR SALE 


UNIQUE OPPORTUNITY 
FOR SALE 

ONE OF AMERICA'S FASTEST 
GROWING SMALL COMPANIES, 
NICHE MARKET, 

NO COMPETITION. 


Profit centers include company run operations in 4 large 
American cities- manufaciuring/disiributlon through 
20O+- representatives located in the U.S., Canada , 
Mexico, Western Europe, and the Middle East. This 
company was founded 14 years agp and the present man- 
agement of the company prefers to continue working 
with the company. The sales for 1992 were 9 million 
V.S. dollars and the net profit was approximately 2 mil- 
lion U.S. dollars. The absent owner of ihe company is 
asking 10 million dollars. This is an excellent opportuni- 
ty lo take advantage of the weak U.S. dollar. 

Send any inquiries to Fax # 404 363 9797 (USA) 


BUSINESS SOFTWARE 

To advertise in this section please telephone 07 1 -407 5752 or write 
lo Alison Prin at the Financial Times, One Southwark Bridge. 
London SEl 9UL or Fax 071 S73 3065 


Technical Analysis 

Synergy Seminar Scries 

Pras&niad by an ST A aiiociaf*, 
TECHNICAL ANALYSIS ol the STOCK 
MARKET a natural fallow -an ham Trading 
Tael ics and will be of great benaft lo those 
investors new seeking greater understanding 
Of charting techniques The course 
concludes wrih .1 pfaai trading strategy 
drawn horn ihe comprehensive techniques 
covered. 

Cell: 0562-424202 lor details 


ATTENTION: JAPANESE 
FINANCIAL INSTITUTIONS 

Ib tnpkurer tti ng Ihe BFA'J r equ eementi on 
Eurodear software giving you problem? At 
TTl we have Japanese stall who can steer 
you through the difficulties which many 
companies are evperienchg. Our op e ns 
can help your staff with loading Ihe s/w; 
eoff^potfaEfy, priming etc. ABemativriy, we 
can take aver the whole operation lor you. 
Contact; Yasuahl It a. Til Ud, 

071 793 0005 


ASSET MANAGEMENT 
SOFTWARE 


ACCOUNTING SOFTWARE 
REVIEWS 


Of course ihe pvoJileraiian al small. 
91 pensive iloms ol ollice equipment. PCs. 
Software. Tofcphones, Fax machines etc.. 4 
a nghimore la manage and control. Call us 
and we wil imroduce you lo 
CA-NETMAN/PC the asset management 
and helpdesk system for companies like 
yours, we'l even show vw how to pteniesely 
a yd* Ifwn at. Ask far our demo disc os wef . 


Brown and Company 
tele 0503 488444 
Vex 0583 486330 


By Dennis Keefing 

Detailed reviews covering Over 1800 tens at 
functionally, of over 50 of the leading 
Business 5 Acoountng Padwgos. from PC 
to Mainframe, including Sago. Pegasus. 
Tetra. Midliscft. SunAcoounts. Coda. Grade. 
JBA. Computer Associates. Dun & 
BradfitreeL 
Front COO JOO each 
Ring for brochure 

Computer Publications, 0638 474492 


ACT! THE SALES 
MANAGEMENT SYSTEM 

• Tracks aD your Client Contact 
- Prompts afl your actions 

■ Has lul WP. Madam, Far support 

• DOS. WINDOWS, NETWORKS. MAC. 
HP95CX 

■ Training, Consultancy. Support. Product 

• Only lor those wishing to gel and stay 
ahead 

ASK FOR THE OIEMO DISC 
Brown and Company 
Tel: 0582 466444 
Fax? 0582 486333 


UNIVERSAL EXOTICS, 
OPTIONS, SWAP, YIELD, 
ZERO-CURVE ADD-INS 


Additional spreadsheet lunciiona far Cop id 
Market Profession ate using Lotus 1-2-3 and 
Excel (Windows. OS/2, Mac). European and 
American stylo options and warrants on 
bonds, c ommo di ties, currencies, future and 
shares. 

Free 30 day triaL 
Financial System Software 
2 London Wall Buildings, EC3M SPP 
Tel 44 71428 4200, Fax 44 71-588 2718 


DATA FOR TECHNICAL 
ANALYSIS SOFTWARE! 


BANKING SYSTEMS 

'Technically advanced* 

User friendly 
"Delivered on timer 


...MARKET ORIGIN— 

The UK's Uo 1 Oaialeed - currencies, 
equate*., hiiuies. ■■ ■dioM and options for ALL 
■TUjor world nvu'ioTs - available online »«a 

modern. Fast download times, accurate and 

reliable d.ir.v e-t*y 10 use communications 
softw.no. convert* dal a w* 0 all popular data 
lor mai & ■ ASCII. CSi. Indesia. Mei-i&iodi. 
Synergy, etc.. 

MARHET ORIGIN... No. 1 for data, 
service. support and VALUE FOR MONEYI 
TEL 1 0734 577636 
FAX: 0734 M877B 


"Wfthki budget" 

One of the three largest bu 8 dlng societies 
comments. 

Mufti Currency 

Muti Ungual 

John Ormond, Central Software 
ref: OS24 624957, Fax: 0624 628703 


HEALTHFOOD CO. 

Due 10 bereavement. Company 
is available for prompt sale. 

Price c. £40,000. 


Write lo Box A44S0, Financial Tunes, 
One Southwark Bridge, 
London Slil MIL 


SERVICES 


YOUR OFFICE N LONDON Fran 70p a -jj, 
Accom/T Ar*/Th/Fa</Ma i Bot at OSo.- 
Bo. Tot 071 <1360766 Fit 071 580 37^ 


READERS ARE RECOMMENCED TO 
SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 


BUSINESS WANTED 


NKURAL NETWORK 
MODELLING AND 


FORECASTING 

4 Thought tiato'otaha-off bums so itudote 
*a«*d<Hicul brumes* decisions, o.g.: 

• pricing, quantifying the pnee'demand 

curve. 

- advertising and promotions, shewing 
which Tactics sel 

• be*i prod ico analysis, revealing each 
branch's Liu* cos] structure. 

Has to be seenl 
RIS Lid 

14 St Christopher* place 
London WiM 5HB 
071-4874724 
Fax 071-935 5962 


ICE 1992 INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

wrth rhu hi currency nominal* safes and 
purchase lodgers and cash boohs; mufti* 
c o m p any capabftSty; n«JtL Ungual d o c ume n t 
production; cheque reconctt^ion; sfcnpfa 
totaftrfon; easy to me; qinfity trailing and 
support; powerful report generator; 
database, spreadsheet and wontorocossar 
tterfam. Join our satisfied dbrl base. 
FCCS United 

Phono: on B08 3008 Fax: 071 2S0 1265 


1-2-3 TAKEOVER 


National Furniture Group 


wishes to acquire existing businesses. 

With turnover in excess of 150K. 

Location and current financial status unimportant 


Telephone 0602 664974 

lmmatinte Decision Given. 


A Pi'Ll l-ID IILSINKSS 


Analyse the financial heafth of any conpany. 
Demonstrate xs commercial and financial 
shengihs. Oevefap on ncquaftion. Frias 099 
(include 9 VAT). JBU/eompaliblea. Dear 
manual. Disk size? 30 days money -bodi 
guarantM. 

24 hour uimorphofio 0642 252 191 
PUMSOLL PUBLISHING SUITE LIMTED, 
THE VANGUARD SUITE. 

BROADCASTING HOUSE, 
MD0LES80R0UGH, 7S1 SJA. 

Toi (0642) 230677. 

Fax (0842) 24356a 


PLAN V. 2.1 

Loaves oihfi pLiri? standing. Most 
tginorahensive pi.ui available. Aeeurnie 
accounting base. User* by 
infiii.iger^'.iccouniaiiis major UJC. & [ml. 
Co t. Uftijr luendl/ for Lotus. Etcel. 
vuutf'C'ilu. Qualtro. Symphony. 
Sot *icur Manufacturing. /Dili rJbution 
versons From Cl 70. free information 

PICK 

APPLIED BUSINESS SOFTWARE LTD 
Queen Anne Hac, Charlotte St, 

Bath BAi 3NE 

Tel: OKS 337392 Fax: 0256 31 1382 


FAIRSHARES 6.5! 


The eaaenlial invealmonl tod tar porlfalto 
nunjgernanr and analysts. Room raw 
review in die F.T. Wo obo have M— uStodh 
3.0 technical analysis. Brian Milford’s 
Enveslmenl Course, his boohs 8 sdlwarOi 
TdeieM Inks and our low obi OalaSemco « 
the sloth exchange on n tewMy disk. Fuse 
tfilormabon pack aralabte. 

Slate Ask size nrfwn ordering. 

JSL Software Ud 

Fmpofti 5 Wm Si Epsom Surroy KTi 8 
7RL Tel 0372 741889 Fax 0372 738883 


tomers on its own. The hotel 
has a staff of 30 and is open all 
year. 

Porter acknowledge that it 
was not always smooth safiing. 
'There were a number of occa- 
sions when we worried about 
the wide gap between expendi- 
tures and income on the proj- 
ect, and this kept ns awake 
from time to time. But with 
our occupancy rate now hav- 
ing climbed, we are co nfidan t 
we have tinned the corner. As 
well, our time and investment 
has enhanced the value of the 
property as a whole.” 

The worst of the ftnanrifli 
challenges behind us,” said 
Porter, “there is no reason why 
we should not persist in trying 
to create one of the best small 
hotels anywhere." 

■ Burgh Island Hotel, Bigbury- 
on-Sea, South Devon TQ7 4AU. 
Tel and fax: 0548-810-514 
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I T IS NOT often that Swit- 
zerland provides a top 
story; in foot, it is rare 

even in Switzerland itself. 
But the referendum on the 
beautifully-named European 
Economic Area, and its result 
mg No, became a tw o-day won- 


As a result, the Swiss have 
now taken their place among 
that growing band of European 
editors’ unloved nations. 

In neighbouring Bavaria, 
they had a good gloat The 
economic crisis, growing 
unemployment the feeling 
that Switzerland's golden years 
are over, all that provided 
fruitful soil for painting things 
black and false imag es which 
all were directed towards to 
recipes of the past,”, wrote the 
Siddeutscher Zdtung. 

Vienna’s Die Presse feared 
that the Swiss result might 
mean increased financial bur- 
dens for Austria, but more 
probably it would add to local 
negative feelings about the EC. 
And, 1 can reveal, in Liechten- 
stein the result has thrown 
domestic politics into total con- 
fusion. 

French papers argued that 
the Maastricht treaty was to 
blame - it had proved to be a 
calamity that probably would 
be underlined by this week- 
end’s Edinburgh summit, espe- 
cially since the British would 
be running it But, noted La 
Tribune de r Expansion in a 
rare moment of generosity, it 
was not all Britain's fault 

For the first time in my life- 
time, events In Switzerland 
have provoked intellectual 
rumination ' oh a matter of 
importance. And perhaps the 
country has become Interest- 
ing in its own right German- 
speakers voted No, the French 
Yes. So the francopohone Jour- 
nal tie Geneve wrote file word 
“Nein" into its headline. 

A Lausanne paper said there 
would be a dramatic worsening 
of relations between French 
and German sp eaking commu- 
nities “with possibly the ulti : 
mate emergence of a better- 
structuzed and more .dynamic 
French entity." 


The media have been coy in 
supplying reasons for the 
emergence of this new (yet 
another) European fault line. 
The fact is that the franco- 
phone minority quite likes the 
French. Hie German speakers 
cannot abide the Germans. 

The possibility of an outright 
revolt by the francophones 
against the majority group 
raises the spectre of Switzer- 
land becoming another Bel- 
gium. Oh dear - and I had 
arg uing how interesting 

it was. 

But, as they say, one thing is 
dear Europe is going wrong. 
AH those bits and pieces that 
made up the vision of a united 


'All those bits and 
pieces that make 
up the vision of 
a unified Europe 
are disappearing 
from sight . . / 


would be c&mprehenstve and 
lengthy. 

The British , want a referen- 
dum on the treaty and the 
union, which is odd since they 
view it as Wonderland through 
the Looking Glass. I . would 
sooner vote on transubstanfia- 
tioa. 

In a. curious departure, le 
Figaro produced a perceptive 
ami sensible editorial on what 
forces were at work: To think 
that the Swiss have been con- 
taminated by the Maastricht 
syndrome! Like Denmark, 
which rejected the treaty,, and 
France, which gave ft a narrow 
Yes, they have' shoWn their 
allergy to the dominant mated- 

To the technocrats, notably 
those ~ 6f Brussels, who argue 
that the Swiss have snuffed 
out- history/ they have replied 
by expressing values impossi- 
ble to quantify Jbecaqse^ \they 
come from the depths of ages 
past The economic arguments 
were incontestable. But it .was 
the reasons of. the. heart that 
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Europe are disappearing from 
sight 

The single market arrives 
without fanfare; European and 
monetary union are no more 
t fem a dream to soma 

a rid a fading nightmare to otfe 


Brae is the nub of the whole 
question: ft was the. Swiss, of 
all 'people,-, who'- voted for rai- 
sons du coeur ^and against their 
economic interests. Even in the 
canton of Zurich,' the majority 
voted against a money-making 

enterprise. Can gnomes turn in 
i* 


The endless amendments : tot- . 
file Maastricht proposals that 
the so-called .Euro-sceptics are 
putting forward in the British. . 
parliament to scufrer the bin - 
on European union, are a waste . 
of time: the.Battle qf Britain is. 
over. ‘ : 

The parado^ abound -and 
the moves to create greater-- 
unity in Europe have led to 
increased national friction and - 
bittemess. The man in '-the;;: 
Street becomes more and inns ; 
confused: I heard spmeonei 
t* firing about “oilseed snbrid- - 
jarity” the' other day. v = .' 

' Even readers of the Fhian- 
po/ Yfczes might think, at first 
glance, that this is a real topic 
and. if an interviewer p/i ss&ia 
politician on. it^ - the reply 


It is aE' part of the general 
moyb to'Euroatavism outlined 
has a couple of weeks ago. As 
the Nate Zurcher Zeitung put 
it Ti-CTeu stranger numbers 
.than in .preyious years the 
nqlaMy anfeviwraMe economic 
conditfons led to a general 
rejection . . however 
W^-founded the proposaL” 

.’-. It was talking about the 
other referendum in Zurich 
lakt Sunday when the voters - 
for. the fourth time since 1973 
> ■ defeated overwhelmingly a 
pimi; to increase the car tax. 
Tbe ra^ority against ^was big- 
gea: than ever. 
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li^vJames Morgan 

a James Morgan is diplomatic 
correspondent of the BBC World 


Advance tax: is it legal? 


UNTIL THBEE years ago, I 
would give my husband details 
of my iTtwane to include on Iris 
tax return. Tiring are differ- 
ent now that I am taxed sepa- 
rately. During the first year I 
paid in arrears, which my hus- 
band tells me is how it should 
be. Tax for the second year 
was demanded on January 30. 
This year, I received a tax 
demand in September to be 
paid on January 1. 

My income consists mainly 
of basic retirement pension 
and on taxed interest on 
£50,000 deposited with Bar- 
clays and re-invested at three- 
monthly intervals. 

Is it lawful to tax my income 
before I have received It all? 
Am I obliged to pay our esti- 
mated tax demand? 

■ Anticipatory assessments in 
respect of untaxed interest etc 
were authorised by the 1988 
Finance Act for 1988-89 
onwards, so the inspector is 
right in principle. After the. 
end of the tax year, the assess- 
ment will adjusted automati- 
cally to the right figure. 

There is, however, a 
long-standing unpublished 
extra-statutory concession 
under w hich a taxpayer may 
defear payment of tax from new 
year's day until the day 
(between January 2 and April 
5, inclusive) on which the item 
of income in question arises. 

In the circumstances, we 
soggest .you write to the Dis- 
trict Inspector (marking both 
the letter and the envelope 
“For the attention of the Dis- 
trict Inspector^) asking him to- 
ensure that the officer dealing 
with your assessment is aware 
of this unpublished concession 
and gives you the benefit of it 


bill on the sate- of the French 
house. 

Write to the inland Revenue 
Public Enquiry Boom, Somer- 
set House. Strand, London,. 
United Kingdom WG2R 1LB, 
for copies of the free pamphlets 
CCT4 (OwnercMDcupfed houses) 
and IR20 (Residents -and non- 
residents: liability to tax in the 
UK). 


mm, evm if it maant a lower 
ovmvdl tax 'payment?— -- 
■ Ask your tax ; office' for the 
free pamphlet 11180(1992) on the 
taxation of married couples. 
The baric rate is. that income 
from jeant aoenunte and joint 
shareholdiiigs is split 50d0 for 
income ;tax purposes, and Quit 
the .proceeds (and cost) are 
similarly split 50:50 for capital 


Joint 




1 AM UNCLEAB as to the 
income tax, caidial gains tax' 
andtehesitaboe tax positloiLof 
a husband aud-wife; whb own 
assets jpintiy .bat. aduse tar 
rates 7 are dttEenait (mine 40 
per cent, here 25 per cent). We 
own jointiy building society 
accounts wortii £80,000 but are 
emuddateg jtent ownership of 
shares and ottr home (between, 
them, worth £200te><K£25<M»a, 
depending on ihe hoasteg mar- 
ketjl The house is in my name ' 
only ait present 
Should I- die, - my estate 
would exceed file nil rate-band, 
several ttines .(before!- ihe 
hoase/shares transfer referred 
to); my wife’s would only Just 
exceed it (again, before the' 
proposed further joint owner- 
ship of assets^-*' 

WdHld fbe .income and capi- 
tal > value, ot jointly owned 
assets be divided equally 
between nsT for' all file three 
categories -of tax, or would dif- 
ferenf treatment be levied for. 
different (te eadi) categories. 
Also, if at any time we wished, 
to t ransfec absotutefy-ue owh- 
crshipflfcert^Jttetlyheld 
assets to one or ofiter partner, 
is Oris permissible by the Rev-' 



is a little different; it can be 
conveyed into the' names of 
your wife and yourself as ten- 
ants in common . (in which 
case, each of you can dispose 
of your respective half share 
by will, as., you please) or as 
joint tenants (in which case, 
the freehold will vest in the 
survivor — unless- either party 
1u . the. meantime gives 'notice 
"50 the other of severance of the 
pint tenancy). 

Talk firings over with' your 
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solicitor. 

Transfers from joint names 
to the exclusive benefictel own- 
ership of your wife would be 
subject to the anti-avoidance 
legislation mentioned above 
'primarily, section 674a of the 
UKome and. Ckuporation Taxes . 
Act 1988j, but really .a transfer A 
into her. exclusive owriSrshipte- ■ 
less vulnerable to attack: than 
artransfer into joint names. 
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purposes. * 

. ' However, .there are wider- 
ranging' anti-avoidance provv 
stone ito catch transfers into 
Joint namite which are . moti- 
vated' by a. desire to reduce the 
family tel bOte rather than .to 
give fife otha- spoose a mea- 
sure- tf finariaal independence; 
K you ; want . greater details . of 
these ~ anti-avoidance; provi- 
siahs,.you should ask alsO-for 
the free booklet IB83 <199© on 
toagpemta it tsutetiobu 
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erance frommy employer. The 
financial package was arlump 
sum amounting to £60,000. 
Thme were.no other compen- 
satory payments. On the lump 
sum; I was taxed approxi- 
mately £21,500, as a oemsider- 


On the death of ether o T able amount .was at 40 per 
yoftjointiy owned inyretments _ . cent Come April, I will be able 
andaccouhotswrald vest in fite' to' calculate the tax due for 
3 Jnvivor, so’£here would-be. no. 1992/3 based on total earnings, 
question -of ah inherifance tax.: 1 am writing about “top site- 
bill at' that stage (assuming ing.*^ ‘i have ueror understood 
that both.of.ytei are domiciled ... tbe implications. Can I (take 

in&jgjaad aud Ifates, or .Scat advantage of it? 

land atNw&an Irefaial .r.not v j : . \'-J: 

necessarify- both in fife- -sameV .■_ Uiffortuhatefy,/ torHsUcing : 
one of -these three countries): ' . relief does'not apply to sever-'- 
..The position fan: yoar house" ance payments like youre. ' 
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I AM A British citizen mar- 
ried to a French national and 
we own a house in France. We 
lived there for six years until 
my employer transferred me 
and the family to work In 
Italy, where we have lived In 
rented accommodation for the 
past seven, years. The French 
house was rented out and still 
is, to a third party. 

Now my employer is trans- 
ferring me to Britain and 2 
wish to buy a house there. 
Would I have to pay capital 
grins tax on the -sale of the. 
French house? if so, is there 
any way to reduce ur mitigate' 
it? 

■It ia probably not possible to' 
mitigate the prospretive CGT 
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HE NOTICE on the 
<ioor leading to the 
upper deck said 
“Closed against 
nragh weather.” It 
was beginning to seem like an 
understatement .The ship had 
left the comparative shelter of 
Tokyo Bay and was heading 
south right through a typhoon. 
Waves slapped at the port- 
holes, the curtains swayed, 
plates crashed in the galley. 

When the ship' began to roll 
while doing a handstand, I 
knew that my proud, record of 
never having been seasick was 
about to founder. Next morn- 
ing Typhoon 23 had blown 
eastwards; the ship settled into 
a rhythm of lethargic rolls. By 
mid-day, craggy islands were 
growing on the horizon ahead. 

The Ogasawara group con- 
sists of about 30 islands located 
from 900km to 1.200km south- 
south-east of Tokyo In the 
same latitude as Florida and 
the Canaries. Administratively 
part of Tokyo, one of the most 
crowded areas on earth, they 
could not be more of a con- 
trast 

The largest island, Chichi- 
jima (24-5 sq km), the one we 
were heading for, has a popula- 
tion erf about 1,500 and the sec- 
ond largest, Hahajima, only 
400. There is.no airport - one 
is planned but conservationists 
could well delay its construc- 
tion indefinitely - so the only 
way to get there is by boat, and 
the weekly ferry from Tokyo 
takes about 30 hours. 

The islands were first spot- 
ted by the Spanish merchant 
adventurer Villalobos in 1543 
and over the next 300 years 
were claimed at different times 
by Japan, Russia, Britain, and 
the US. Sometimes called the 
Bonin Islands (“bonin" is a cor- 
rupted form of a Japanese 
. word which "rang “empty of 
people"), they were first settled 
by two Americans, an English-' 
men, a Dane and an Italian 
This motley crear had -known 
about the islands from their 


days on-whaling boats and had 
sailed .from America’s west 
coast in 1380, stopping off for 
water and women in Hawaii en 
route. To this day. western fea- 
tures can still be seen among 
some, of the Islanders, and 
western names are still evi- 
dent 

The evening I arrived hap- 
pened to coincide with the 
island's 12th annual Karaoke 
Taikah or Grand Challenge 
Singing Competition. Held on a 
community stage in an amphi- 
theatre hacked from volcanic 
rock beside the Shinto shrine 
overlooking the harbour, there 
were 43 acts competing for a 
first prize of about £425. 

The compere announced 


Christopher 
McCooey visits 
a subr tropical 
area of Tokyo 


Savoury Daniel (Japanese give 
the family name first) - the 
greatgreat-grandson of one of 
the original settlers. A Bhett 
Butler lookalike, complete with 
black moustache, and cowboy 
hat, bounded onto the stage; he 
brought the bouse down with a 
country and western song, in 
English. 

Others were not so well 
received. One timeless tubby 
guy with a T-shirt that said 
“Unsung Heroes”' was booed 
off the stage and helped on his 
way . with a fusillade of man- 
darin oranges. Further light 
relief was provided by a boiled 
egg eating competition. The 
winner gobbled 10 and won a 
colour TV. . 

Next day, most people were 
back for the Sumo Taikai, chil- 
dren during the afternoon, 
adults in the evening. On a 
proper clay rmg under a’ tan 
pa uHn in the’ grounds of the 
Shinto shrine, “the— wrestlers 
fought keenly as team mem- 


Practical Traveller 

A supersonic 
experience 
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C oncorde is for the 

seriously rich. . A 
standard British Air- 
ways return fare to 
New York costs £5,030 plus tax 
- £670 per hour on board - 
while a cheap-day Concorde 
return is priced at £4,156. 

It may be a soul-stirring 
experience to arrive, in New 
York, an hour and 10 minutes 
before you departed - the 
flight leaves daily at 10.30am 
and touches down at JFK at 
9.20am - but most souls can 
be stirred for a much more 
modest sum. 

Before you despair of break- 
ing the sound barrier, how- 
ever, there may be cheaper 
options. Be warned, though: I 
said cheaper options; cheap I 
did not say. 


David Filling tries 
( and fails) to 
travel cheaply on 
Concorde 


far the absolute miser - in 
Concorde terms this represents 
someone with £500 or so to 
blow on 20 minutes of super- 
sonic hi fas - you couldfly to 
France. Paris Travel Service 
(tek 0920-467-467) has char- 
tered Concorde five times next 
year and will, for £596, whisk 
yon to Paris for a night On 
the outbound fli g ht , Concorde 
takes a detour over the Bay of 
Biscay where it slips into 
supersonic realms. Returnees 
limp home on scheduled sub- 
sonic Sights. The first 1993 
departure is April 25. 

The same company some- 
times has last-minute deals on 
unsold seats, which it sells as 
day trips, usually for a little 
under £300. 

Goodwood Travel 
(0227-764-949) specialises in 
Concorde charier* and has. In 
Its nine-year history, flown to 
39 destinations. Next year you 
can be sped to St Petersburg 
(for the Kirov), Bioscow (for 
the Bolshoi), Monaco (for the 
grand prix) or Cairo (for the 
hell of it). Prices range from 
about £925 (Paris) to £2,250 
(Egypt, including a seven-day 
Nile cruise and time in Luxor). 

If you get your skates on, 
you could fly to Ehuidrfii Lap- 
pland for Christmas, Hiclndmg 
the opportunity should you 


wish - of vistttng the "Santa 
Claus village. ~ Goodwood’s 
Lappland departures this 
■ month start at £1,295. 

Another Concorde idea for 
the festive -'season is the 
so-called Atlantic Time Tunnel 
which offers the efomee to cel- 
ebrate New Year's Eve twice in 
. the same year. -Passengers, 
paying £3.999, celebrate the 
end of 1992 in Shannon, in the 
west of Ireland, until half-past 
- midnight, at which point their 
champagne Is confiscated and 
they are herded on to Con- 
corde for the three-hour flight 
to Bermuda. Here they become 
. acquainted with their old 
friend 1993 for the second time 
that evening. ‘ - • 

The Guinness" Book of 
Records will be; monitoring the 
event which; if'successfoL will 
be a world first Two nights 
later, Concorde takes you on 
to New. York for a.Bfooming- 
dale’s reception (310,000 to 
spend for one lucky passenger) 
and from there, oh January 3, 
back to Loudon. For bookings, 
contact Hogg .Robinson 
(081-697-2525).. 

Far those who prefer their 
supersonic travel at a more lei- 
surely pace. Elegant Resorts 
(0244-329-671) can fix you up 
with Concorde extravaganzas 
to Barbados. For £2,775 you 
can secure iteven nights in a 
Treasure Beach ocean view 
suite (b&b), flying out on Con- 
corde and back on BWIA first 
class. The standard Concorde 
return fare to Barbados is 
£4^2K : ‘ . 

On most of the packages 
mentioned^ your planemates 
are likely to include those for 
whom Concorde is something 
special: honeymooners, those 
celebrating anniversaries and 
romantics with long-cherished 
supersonic dreams. They will 
not be those for whom Con- 
corde is merely a rapid means 
of shuttling between impor- 
tant meeting s in London, New 
York and Washington. 

Your fellow travellers are 
likely to celebrate the super- 
sonic experience with cham- 
pagne, caviar and an expedi- 
tion to the cockpit Scheduled 
passengers, by all accounts, 
spend the 3'A-hour transatlan- 
tic trip looking underwhelmed 
(but smart), sipping carbon- 
ated water, waving away 
expensive food and giving the 
Impression that, for them, 
Concorde Is a weekly event 


bers (the self-defence force, the 
police, the farmers’ and fisher- 
men’s cooperatives) or as indi- 
viduals. In typical egalitarian 
fashion,' every wrestler got a 
prize — a memorial key ring. 
But the winners were hon- 
oured with extra goodies: rolls 
of lavatory paper, cans of 
lager, pens. / 

Two hours by Terry from 
Chichjjima is the other main 
inhabited island, Hahajima. I 
checked into a mmshuku three 
minutes from the quay, bought 
a cold beer from the co-op. and 
sat on the beach, shaded by an 
hibiscus tree. The pace of life 
is even slower on Hahajima 
bat I was not complaining, 
having spent the previous two 
mouths living with my in-laws 
in what amounted to four 
smoke-filled cupboards In 
downtown Tokyo. 

After a snooze, I began to 
look around. Islanders make a 
living from construction (new 
roads, breakwaters), agricul- 
ture (papaya and zucchini), 
tourism Child and whale watch- 
ing, diving) and fishing (sport 
and commercial). 

In the harbour- was a large 
pen. Inside were half-a-dozen 
turtles flapping lethargically 
every now and then, snorting 
their displeasure at their con- 
finement when they came to 
the surface. A fisherman told 
me that they sold for Y60.000 
and every part of the animal 
was used. The islanders eat 
them, but for how long is 
debatable. The island's last 
whaling station bowed to inter- 
national pressure and closed in 
the mid-1980s. 

The next day I hiked to the 
southern end of Hahajima. It 
was beginning to blow up a 
storm. Typhoon 24 (rather 
unimaginatively, the Japanese 
■do not give them names, like - 
the Americans, but numbers) 
was heading right for the 
'island. The seas on the exposed 
east side were mighty - great 
whir Is _ of seawater topped by 
orange-coloured froth - and 
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The dally ferry leaves Hahagma 

turquoise waves rushed to 
dash themselves on the rocks, 
sending huge plumes erf spray 
right over the island. 

1 went underground for shel- 
ter. A whole network of caves 
and tunnels had been built 
during the second world war to 
defend the islands from the 
Americans. The defensive posi- 
tions 8 till have their search- 
lights and guns, although 
slowly the warm tropical sea 
air is eating them away. 

Sugar cane is an ideal crop 
to grow in subtropical areas 
prone to typhoons. It bends but 
is not flattened. On Hahajima a 
company has been formed to 
make white rum from cane 
juiceAsafluma san showed me 
around his spotless distillery. 
The first' batch of the 'liquor 
was not yet ready. ' ~ 

After the tour we settled 


down to a sampling session 
which involved cutting the 
tops off locally-grown passion 
fruit, loosening the giutenous 
pips with a spoon and topping 
up with the nearly-ready white 
rum. A pleasant glow began to 
steal over me; by the fourth 
fruit I sensed a remarkable 
transformation - my Japanese 
had progressed from basic to 
fluent 

The drink may have had 
something to do with the mis- 
understanding: From the dis- 
tillery Asanuma san and I 
made our way to one of three 
bars on the island. As the only 
gaijin in town, I was some- 
thing of a curiosity. A stranger 
came up to me and whispered 
“shonyudo 9 in my ear. I was 
stunned - an island of just 400 
‘ people~andr it boasted a nude 
show. I indicated my Interest. 


‘‘Me," he said, putting his 
index finger on his nose to 
make it clear who was whom, 
“guide san. " 

I was perking up last “You 
have flashlight? Rope?" he 
asked. My goodness, a nude 
show that required a torch and 
rope. “When?" I asked, trying 
to enter into the conspiratorial 
style of the conversation. 
“Eight tomorrow." “Tomorrow 
night?" “Morning," he said. 
“You what?" I said, but he had 
gone. 

The stalactite grotto hall - 
shonyudo in Japanese - was 
the highlight of my visit to 
Hahajima. Without a guide it is 
difficult to find (an hour-and-a- 
half walk through the forest), 
and the entrance so narrow 
that I seriously thought 1 
would be stuck there a week 
until Td lost weight 


The grotto was a sloping 
cave about 50ft underground 
full of stalactites and mites, 
the colour of butter toffee. As 
we threaded our way through 
them, tapping them gently 
with our torches, they rang as 
sonorously as tubular bells, 
and soothed my hangover. 

■ Getting there: the Ogasa- 
wara Maru sails five times a 
month from Takeshiba pier on 
the Tokyo waterfront. The 
dates can be obtained (with a 
fact sheet on the islands in 
English) from the tourist 
In formation centre at 6-6 
Yurakucho 1-chome, Chiyod- 
a-ka, Tokyo 100, tel: 
03-3502-1461. For July and 
August, the busiest months, it 
Is best to book three months in 
advance.' Out of the peak 
months, a one-way ticket costs 
about £100 (blankets, pillow 


and your own floor space in 
open plan cabin; meals not 
included). There are also four- 
berth cabins. The journey 
takes about 30 hours. Tickets 
can be bought from any Japan 
Travel Bureau. 

Between Chicfaijima and 
Hahajima a ferry takes two 
hours and sails six times a 
week. 

The cheapest place to stay 
on ChichDlma is the Silver 
Moon, Y3.500 per person but 
with no meals. The Villa Sea- 
side Is scruffy but friendly and 
costs Y5.500 per person with 
breakfast and dinner. On 
Hahajima, Tsuki costs Y6J>00 
per person and has excellent 
fresh sea fish for breakfast 
and dinn er. 

Bicycles and mopeds can be 
rented. Forest trails are well 
signposted. 
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OUTDOORS 


Gardening/Robin Lane Fox 

Now British Rail 
has the wrong 
sort of trees 


M y YEARLY advice 

to Christmas 
shoppers has been 
to buy a plant 
which is not a 
flowering plant or an over-forced 
plant but an honest, well-rooted 
mass of twigs which will grow, last 
for years, and do all the things 
which other Christmas presents 
cannot. I now realise that this 
yearly advice is unsatisfactory. 
There are also some unrecon- 
structed characters who dislike gar- 
dening, dodge it all year, and wish 
that their partners were not fanat- 
ics. They tend to be husbands and 
many of them commute. 

So, I am particularly pleased to 
announce that we have a new initia- 
tive for them, backed whole- 
heartedly by the Intercity division 
of British Rail. Indeed, according to 
BR's customer relations manager, it 
is actually the "best solution.” 

This "best solution” first came to 
my notice at St Pancras station in 
London. Earlier this summer. 
England's most distinguished 
plantswoman, Valerie Finnis, found 
herself waiting for the train to Ket- 
tering, Northamptonshire, during 
one of those periods of “delayed 
boarding.” 

She was surprised to notice that 
more than 30 trees, about 15 ft high, 
had been arranged down the Pan- 
eras platforms in smart new con- 
tainers of silver aluminium. It 
looked as if Birnam Wood had come 
south on an Away Day pass; and so 
she stood on her luggage to check 
out the leaves. 

The trunk, she found, had once 
been a tree, but the entire head of 
leaves was fake. There was no mis- 
taking the soil, which looked like a 
mass of chocolate-coated beans. So, 
she wrote to BR's chairman, asking 
why living trees had not been cho- 
sen and whstf this new initiative 


cost. At the chairman’s request, 
David Gibb replied to her query. 

The management, he told ber, 
bad been “anxious to put some col- 
our into St Pancras” but the pres- 
ence of high voltage overhead 
cables had restricted the choice 
'severely. “Live trees grow," he 
reminded one of our greatest lady 
gardeners. There was also that uni- 
versal apology, health and safety. If 
live trees grew, “there would obvi- 
ously be a fire hazzard." And, he 
pointed out: “There would be safety 
implications for staff climbing the 


7/ looked as if 
Birnam Wood had 
come south on an 
A way Day pass ’ 


trees in order to lop them.” 

Safety implications, meanwhile, 
caused an unforeseen outbreak of 
“driver hazzard.” The trees had 
been stationed so thickly on the 
platforms that the drivers could not 
see the guards; and so the trees, 
pots and all, had to be shunted to 
the side of vacant platform one. It 
was there that I found them on 
Monday while preparing my Christ- 
mas list for garden owners who 
hate gardening. 

If you stand on platform one. the 
view soars upwards to the vast 
height of St Pancras, way above any 
tree-watchers or any tip of a plausi- 
ble tree. After 100 years, a Welling- 
tonia might be somewhere near the 
cables in question, but a native 
birch or a hornbeam would have no 
chance of making contact. 

A watching porter explained to 
me, kindly, that so far from being 
scaled by workmen, the new trees 
had been climbed already by drunk- 


ards. Thanks to the “alcoholic haz- 
zard.” two of the trees had split at 
the top. unable to support a visitor’s 
weight 

Despite several inquiries, neither 
BR’s chairman nor his management 
were prepared to reveal where our 
nationalised transporters had 
bought these trees on our behalf. 
But friendly railway security staff 
were more willing to reveal all In 
the last instance, the trees came 
from Rentokil, and were ordered for 
St Pancras by BR’s procurement 
and materials management divi- 
sion. located some way up the track 
at Derby. 

At Derby, l was pleased to learn 
from the helpful staff that the new 
initiative was part of a campaign 
for “passenger environment’’ and 
that about 200 trees had been dis- 
tributed round major stations from 
St Pancras to Cardiff, York and 
Newcastle - at a cost well in excess 
of £100,000. Under recent reforms, 
stations (like schools) are now man- 
aging part of their own regional 
budgets. To mark their new respon- 
sibilities. Intercity managers have 
been buying fake trees at about £500 
a time. 

Naturally, they are not just any 
old trees. Gardeners will recognise 
them as models of good old Ficus 
Benjamina, which is not an outdoor 
tree in Britain but is merely the 
most familiar of tender green trees 
for people whose horizons are lim- 
ited to offices. These specimens are 
extremely trendy, in keeping with 
the best FT advice, a climber has 
been placed carefully so that it 
looks as if it is climbing up the 
main trunk. The climber is dead, of 
course: a vine stem which has been 
twined so as to look realistic. 

After less than a year in position, 
the textured leaves are filthy, as we 
would have expected in an area of 
high pollution. Rentokil, I trust, has 


« 



British Rail's fake trees on the platform at St Pancras, London. Two hundred have been distributed - at a cost of more than £100,000 ! 


a cleaning and fire-retardent con- 
tract; like real trees, sham trees on 
stations are expensive to maintain. 

Rentokil felt unable to supply fur- 
ther details of these trees' origin. 
Where, then, would you and I go to 
find one for a non-gardening friend? 

My first stop would be Clifton 
Nurseries, in London’s Little 
Venice, where the friendly house- 
plant managers can cope with every 
sort of up-market inquiry. Yes, they 
could always supply such a tree and 
I should realise that its leaves were 
not plastic but polyester silk. But 
why did I not talk first to the Brit- 
ish company with the most experi- 
ence of ass embling them? 

Down at the Marley industrial 
estate in Southam Road, Banbury, 
Oxfordshire, the expert firm of Pon- 
liot Designs has been assembling 
non-living trees for the past 10 
years. Indeed, it even began assem- 
bling them in a barn about 100 


yards away from my family home - 
the site of my first 20 gardening 
years. 

Throughout that time, I was 
encouraging you all to dig and pre- 
pare big holes for fine trees which 
needed watering: in fact,you could 
have bought one, ready-htmg and 
without any need for soil or effort, 
just down the road where Des, the 
proprietor, had rash**! in his retire- 
ment Jaguar and handshake and 
sunk them all in (he business which 
now leads the field. 

At Pouliot, they were very 
pleased to have been honoured with 
the British Rail order. The leaves 
are brought in containers from fac- 
tories in China. Pouliot then 
arranges for dead trunks locally, 
with ffie help of the Forestry Com- 
mission, and its loyal workforce 
puts the Chinese leaves cm the dead 
stems. 

The bestseller Is Reus Beruamina, 


presumably because it Is the tree 
which looks most familiar to the 
budget-spender who passes more 
Hme in his office than, his garden. 
But Pouliot has been trying to intro- 
duce the Chinese workforce to the 
leaves of British, favourites, and 
oaks will be available soon. 

Meanwhile, spun aluminium con- 
tainers are supplied by Lune of 
Morecambe, Lancashire. Pouliot 
will assemble the two and add' dead 
vine but will always direct you, 
after discussion,- to one of its retail 
buyers. It is a wholesaler and deals 
only with the trade. 

Have we all been dreadfully stu- 
pid? We dig holes, summon manure 
and hunt for tree stakes but, down 
at Pouliot. Des and the-ladies could 
run off an oak tree, 15 ft high hi a 
spun aluminium container with 
earth-like chocolate nuts, and. not 
leave too much change from £1,500. . 
Meanwhile, station budgets in - the 


Intercity section of British Rail 
have blown more than £100,000 on 
some dead tree trunks, scattered 
with pseudo-silk leaves from China. 

Every extravagance has its own 
neurotic origin: we must all remem- 
ber that real trees must touch off 
British Rail's deepest anxiety - 
that infamous hazzard of leaves on 
the track. Perhaps the. Intercity sta- 
tions -are only phase one of a 
grander vision radiating out from 
Derby. Bogus trees will then be 
pilot-tested for placing on sections 
of the embankment which have 
been proven to be at'risk, thereby 
eliminating a major autumn source 

of delay. " 

. Itwiircertainly.be good business, 
and I hope -the Chinese ean cope 
with demand. Meanwhile, we can 
well understand why bur British 
Rail network is so keen to point but 
to usthatfttoseriorasfy shirt of 

necessary fending: 
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N O ONE really knows 
what kind of cars we 
will be driving 10 years 
from now, although it is 
a safe bet that most will have inter- 
nal combustion engines. But they 
will create less pollution than 
vehicles today: politicians, and a 
rising ground swell of public opin- 
ion in flavour of environmental pro- 
tection, will see to that 
Some, but not many, will be elec- 
tric. They will be confined mainly 
to city centres and could be the 
only kind of car allowed in the most 
environmentally sensitive areas. 

The idea of an almost silent, non- 
polluting electric car is attractive 
but the problems are great Rela- 
tively cheap lead-add batteries are 
extremely heavy while more effi- 
cient batteries - which are far from 
lightweight, anyway - are costly. 

For at least 30 years, there has 
been talk of a radically new kind of 
battery that would make electric 
cars competitive with petrol or die- 
sel cars. The breakthrough seems as 
far away as ever. Electric town cars 
of the mid-1990s will be conversions 
of existing models like the Citroen 
AX, Fiat Cinquecento and Peugeot 
105. Later, purpose-designed bat- 
tery-driven town cars will be intro- 
duced. 

Nearly all the major manufactur- 
ers have made battery-powered con- 
versions of their smaller petrol cars 
and delivery vans. Most also have 
displayed advanced electric car pro- 
totypes at motor shows. But all bat- 
tery-driven cars have a problem. 

They can provide good accelera- 
tion and a reasonable highway 
cruising speed, or an operating 
range approaching that of a nor mal 
car on, say, a half-tank of petrol. 
But not both. So, while a battery 
vehicle might be practical as a sec- 
ond car, used for short range com- 
muting or shopping, it is a non- 
starter as an alternative to the fami- 
ly -cum -business car. 

Enter the hybrid. It offers the best 
of both worlds by r unning on elec- 
tricity in town and petrol or diesel 
on the highway. As a battery car, 
its speed and range are modest but 
sufficient. Out of town, though, it 
goes Like a normal vehicle. Its 
engine is quite small and creates 



Skiing 



magic in 
Jackson Hole 


a 



Volvo's unique hybrid ... a working concept that could point the way to the type of car we wiU all be driving within a few years 


Motoring/Stuart Marshall 


Best of both worlds 

Volvo’s hybrid runs on batteries in town and a gas turbine elsewhere 


OR SKIERS, fiiere Is ■ 
nowhere quite like 
Jftrinmn Wyoming. 
But the sporting appeal 
goes only part of tire way to 
explaining Jackson’s qualities. 

If yon simply moved Jackson’s 
Rendezvous and Apre Vous . 
mountains to.the French alps- 
wbere it sounds asif they belong; . 
they woe named by eariy French 
trappers - you would have a resort 
nobetterthan LesArcs or • 
Conrche veiand perhaps not even 
as good as Val d’Xsere or ; ; 
Aigmttt re . So, the secret is not ..... 
entirely in Jackson’s skiing . 
(althfHigh, with Its diiitet and 


minimal pollution because it runs 
at a fairly constant speed and is 
coupled to a generator feeding cur- 
rent via the batteries to an electric 
drive motor. 

Most of the time, the hybrid is no 
more than an internal combustion- 
engined car with an electric trans- 
mission. But for overtaking or hill 
climbing, the power stored in the 
batteries (which the engine keeps 
fully charged, of course! provides a 
useful performance boost. 

The concept is not new. I drove 
an experimental Fiat 131 hybrid, 
with a one-litre Fiat 127 engine, 
about 20 years ago. Advanced petrol 
and diesel-electric hybrids based on 
the VW Golf and Audi quattro were 
seen at Geneva show in 1990. 

PSA (Peugeot-Citroerw. a leader in 
developing practical battery-electric 
cars, unveiled a diesel hybrid 405 
estate last year with a 130 kmh (81 
mph) top speed and a range of 750 
km (470 miles) at 100 kph (58 mph). 


A more advanced PSA hybrid, with 
a gas turbine-driven generator, is 
under development. But little Volvo 
(well, it is little in the car makers’ 
international pecking order) 
unveiled a turbo hybrid a few weeks 
ago at the Paris show and brought 
it out again at Birmingham. 

Volvo’s ECC (for environmental 
concept car) is based on the theory 
that although cars must be environ- 
mentally clean, they need to be 
proper five-sea ters and not - in the 
words of its design director, 
Englishman Peter Horbury - “Dan 
Dare shopping baskets.” 

The EEC, which I drove very 
briefly in Sweden this week, is just 
that. A medium/large four-door 
saloon of most un-Volvo-like ele- 
gance. it has a small, diesel-fuelled 
gas turbine coupled directly to a 
high speed generator. This spins so 
fast - at up to 90.000 rpm. the same 
speed as the turbine - that it need 
be only a fraction of the size and 


weight of a conventional generator. 

Its 40 kw (call it 56 horsepower) 
output might not sound much for a 
car the size of a Volvo 850. But the 
ECC is aerodynamically slippery 
and has tyres with low rolling resis- 
tance. And although a 770 lb (350 
kg) battery pack accounts for 22 per 
cent of its total weight, it is stfil 
fairly light 

This makes it reasonably lively (a 
top speed of 106 mph/175 kh) and 
very frugal: 47 mpg (61) 1/lOOkxn) in 
town and 54 mpg (5.2 1/100 km) on 
the open road. On a frill tank, it will 
go for 416 miles (670 km) at 56 mph 
(90 kmh. Exhaust emissions from 
the gas turbine are lower than those 
of any car in use today. 

The ECC has a two-speed auto- 
matic tranmission and front-wheel 
drive. When I tried it, the batteries 
were partly discharged, but I reck- 
oned it would have h eld its own in 
town traffic. The gas turbine takes 
30 seconds to start, during which 


the EEC can be driven on its bat- 
teries. Its odd,, but not objection- 
able, whine can hardly be heard 
inside the car. - 

Do not plan on baying an ECC, 
though. The only one' in existence 
reflects so much research and devel- 
opment that it must be worth 
nearly its weight in gold. In any 
case. It is a working concept, not a' 
production prototype. 

A hybrid car can never be as 
cheap as a straightforward petrol or' 
diesel vehicle. It does, after all, have 
two power units. But Volvo thinks 
the electrical and electronic equip- 
ment should not be too expensive.^ 
produced In quantity. And St says 
the gas turbine is not much-more 
complicated than a turbocharger. ,J 

So, it seems that in the increas- 
ingly green years that lie ahead, a 
hybrid’s price might have to bepatd 
if we want to drive proper, full-sized 
cars in towns - or, perhaps, ?ven 
drive them at all 


cruismg trails, tt certainly fa 
excellent), 

One of the other attraction* is 
the vast, dreolate and beautiful . 
Teton mountains with their huge, - 
top-sided, jagged peaks that spring 
UP from the fort valley floor like 


snow-drenched granite. They have 
a permanently s tartling quality, 
as if the Matterhorn had suddenly 
reared put of a Dutch plain. 

. Jackson has the largest elk 
reserve in the world, which you 
can view from hone-drawn sleds. 
The town itself •- with Us wooden 
footpaths, shops selling cowboy 
clothes and Indian art, and , 
pleasantly rowdy bars just oozes 
visions of the old Wild West Even 
executives from rival ski resorts 
drool over Jackson Bale. . - 
Take A1 Raman; the village 
..manager for 20yearsat Copper . . 
Mountain, Colorado. ! T just adore 
Wyoming,” he said. “Hdl, do yon 
realisejhat.theentire population 
of the state is only jnst over a 
__ tarter of a million. Tfaere’shanily 
airy crime, r there aren't enough 
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1388 RENAULT 4 £11.000 mlas. 1 ourw 
Auto. As new C373000 Tol. 0285 861250 


The royal dilemma 


□ CONTINUED FROM 
PAGE ONE 

nianii.' accents for an imperial 
crown. 

The fundamental difficulty 
fur the monarchy today is that, 
during the present queen’s 
reign, these functions and jus- 
tifications have been gradually 
but inexorably eroded. She her- 
self is among a declining num- 
ber in England who believe in 
the Commonwealth. And the 
pageantry of which royal wed- 
dings were such an integral 
part has surely now become 
questionable: it certainly has 
for Princess Anne at Crathie 
chun-h today. 

Deprived nf these “tradi- 
tional" functions, it is not alto- 


gether clear what there is left 
for the British monarchy to do. 
Or, put more depressing!?, it is 
not at all clear what the sover- 
eign, her relatives and her 
advisers believe there is to do. 
Perhaps the course is set 
already and a Monaco monar- 
chy - triviahsed and a perpet- 
ual scandal-machine - is 
indeed the only future function 
on offer. (After all, in the long 
run. the British monarchy has 
swung repeatedly from respect- 
ability to scandal and back to 
respectability again. Perhaps 
what we are now witnessing is 
merely the next Inexorable 
swing of the pendulum). 

The British monarchy has 
survived damaging troubles be- 
fore - most obviously in the 


time of the delinquent children 
of King George IQ - and it 
could well be that it will sur- 
vive the latest scandals as welL 
But the 1990s are not the 1820s. 
Then, Britain was a rigidly 
hierarchical society and, in the 
majority of countries, monar- 
chy was still the natural order 

of thing s. 

Today, by contrast, monar- 
chy can be seen as an anachro- 
nistic relic which, if it is to 
survive as anything more than 
a tawdry and demeaning soap 
opera, must do something seri- 
ous, sensible and substantial to 
justify itself. 

Thus far. that is- the 
challenge to which the 
embattled and beleaguered 
House of Windsor has Hailed 


conspicnouMy to rise this year. 
What is the British' monarchy 
fort What sort of monarchy 
have we got? What sort of 
monarchy do we need? -.Do we 
need a monarchy at all? Anthe 
royal family falls apart before 
our curious eyes,' ..these 
questions are going to become 
more, not Jess, insistent - 
If the Queen. isiserious in 
wanting debate on -the 
monarchy, she' wUl be well 
advised to address the issues to 
her Christmas message;. 
Platitudes aboutjpeace on 
earth, happy families aid -her 
atmus' horrSnlis will no; longer 

■ David Camiadine, ~'on 
Englishman. - . is - Moore 
Collegiate Professor *# Bistory 
at Columbia Vmvsrfit& New 
York. Bis books include Decline 
and Fall of the British . 
Aristocracy, rss^ recmdy in 
paperback. 


. people to form a gang. As for . 
Jackson - what a mountain. And 
such a quaint old town." 

There are changes afoot, though. 
Paul McCollister, who discovered 
-file mountain and built the resort 
in.the 1960s, has retiredafter a 
lengthy legal dispute with a 
wealthy Dutch shareholder that, . 
effectively, put Jackson’s master 
plan in mothballs. Others are now. 
in charge, and one of their projects 
is to build badly-needed new lifts. - 
. Ihe irresistible force of progress ' 
has returned. 

There is an obvious danger, erf 
course, that Jackson could be . 

’ rained by commercialisation, 
-strangling the very qualities winch 
. make it so attractive. There to 
similar concern for Tellmide, . 
another unusually beautiful ski 
area which celebrities hare . ; _ 

patronised as the new Aspen - 
to the dismay of the locals. 

Jackson Hole's new chief ' 
executive John Resor, seems well". \ 
aware of- t his. A local ranch owner, , 
with a reputation for his 
environmental awareness, he to 
determined not to fail the goose V' 
that lays such golden eggs. -- .>_.T 

Jackson Hole might hot be the ~ 
b^t ski resort in the world if-y® 

count the numbers of lifts, runs : 

and snow cannon. But if you are 
tobkfng for the whole cockta il of 
startl ing scenery, exhilarating" -, 
skiing, western ambience, perhaps 
a moose or two foraging-under j 
the cable car, and a sense of : . 7 .: 
beautiful if slightly disturbing : ; 
desolation- -then seefr tio further. 

_ A ■ Arnold Wilson 

m Arnold Wiispn was a guest aT ?! 
Jackson Bole of Ski Scott Dun nu 
Foomt Mews, 12a Nojpna Rood, • v : 
London SW17 7PB TeL 081-767-0362: 
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GREAT DEALS 

FOR JANUARY 

\ 1 

Aspen -.1 £645 - 
Take Tahoe £449 
v ail , . . £547 

Killington .£425 

Mammoth ^£S2S::. 
Some Free Child 
. Availability; 
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Weekend FT 

Residential 

_ ■ ’ .■■■ ^ “ " •' 
■». *■ - 1 - c r4r 4r * -. 1 I » 

J - -*T ill ". 

Eoch. Saturday - t 

Weekend FT reaches an ..V-:. 

international market of ^ 
approximately 
one million leaders*:;'*; 

Capitalise on-fte" 

■* ™ 

■■ . ■ ■■ a 

connections- to 

... m ' m . . 

y?ur property*. 

For further 

London property advqv 
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ThornhHI Park, a Palladlan house rebuilt bn the 1720s near Sherborne, Is on offer with 185 acres at around Clm 


Bilshay Farmhouse near Brfdport was recently sold by Symondg 8 Sampson of Dorchester but a number of similar properties are stIU on odor 


House-hunting season in Hardy country 


The green rolling valleys and attractive coastline of Dorset offer stimulating pastimes and a variety of properties , says Gerald Cadogan 


I N FOUL WEATHER think of 
Dorset, that contented,, 
homely county where only 
spring and summer seem to 
reign. If you look for a house 
there now, the winter gales sweep- 
ing in from the Channel promise a 
few thousand pounds more off 
already competitive prices. 

A drive of two to three hoars 
from London by the A303 (worth the 
trouble for the sudden magic of 
coming on Stonehenge shortly after 
Ameshury) or the M3. Dorset is a 
different, self-sufficient world of 
rolling hills and wonderful walks, 
villages nestled in tree-packed hid- 
den valleys, and old mar ket towns 
of great charm, and good shopping, 
such as Sherborne, Blandfbrd, War- 
eham, Shaftesbury, Brfdport and 
the county town, Dorchester. The 
Blackmore Vale, known for its 
hunt,, runs through the . middle o£ 
the cbunty. .* . : 


The coast is superb for swimming 
and sailing, offering a choice 
between lonely beaches or develop- 
ments, especially around Poole har- 
bour, that are the nearest England 
comes to a rfviera. The Weymouth 
ferry is an escape route to France 
but Dorset itself has any number of 
places for expeditions, from the 
Swannery at Ahbotsbury or Thomas 
Hardy's study in the delightful Dor- 
chester museum, to Maiden Castle, 
a whale of a prehistoric hill fort just 
outside Dorchester. 

Houses on the market are of 
unusual interest for the slack sea- 
son. Top billing goes to Thornhill 
Park, a splendid Palladlan house 
near Sherborne which belongs to 
John Rew, co-editor of the Lloyd’s 
Chatset reports, and his wife. 

Sir James Thornhill, responsible 
for the dome of St Paul’s, and the 
Painted Hall at Greenwich, rebuilt 
the house in the Jt720s and that is, 


on the whole, bow it remains today, 
restored lovingly by the Rews. 

With its own obelisk, fabulous 
views over Blackmore Vale, 185 
acres, a dower house and a lodge. 
Knight Frank & Rutley 
(071-629-8171), Michael de Pelet In 
Sherborne (0935-812-236) and 
Symonds & Sampson in Dorchester 
(0305-264-172) offers this Grade IP 
house at around Elm. 

Huish Manor, near Blandfbrd, is a 
late Georgian house from the 1790s, 
offered at around £875,000 from 
Strutt & Parker in Salisbury 
(0722-328-741). The gardens are so 
fine that only devotees should think 
of this property, although the 
heated indoor swimming pool 
sounds perfect for winter. 

Still more horticultural commit- 
ment is needed from those consider- 
ing Clapton Court on the Somerset- 
Dorset border, offered by Lane Foat 
(071-499-4785) at' around £1.2m. 


including cottages. These could be 
sold separately but probably are 
essential for housing plantsmen to 
look after the superb gardens, 
which are open most of the year 
and known to all serious gardeners. 

Those considering the part-Tudor, 
part- Victorian Compton House near 
Sherborne need not be committed to 
butterflies and silk worms, ft is at 
present home base for Worldwide 
Butterflies and the Lultingstone silk 
farm - renowned for making the 
silk for the Queen’s coronation 
dress - which are not part of the 
sale. But, with 50 rooms, it might be 
wise to think of a business use for 
the house, on sale from Savills in 
Wimboroe (0202-887-331) at Elm. 

In nearby Nether Compton, Sav- 
ills (acting with Humberts in Sher- 
borne: 0935-816-909) has the mellow 
Old Rectory, complete with the vic- 
ar’s billiard - room and oraiigefyrat 
around £525,000. Maiden Newton 


House, offered by Symonds & Samp- 
son at around £550,000, is another 
19th century rectory, this one with 
fishing on the Frame which flows 
through the grounds. 

Weston House, perched on a cliff- 
top at West Lul worth and built by 
Edwin Lutyens for George Vs sur- 
geon. Sir Alfred Fripp, is also with 
Savills. The guide price of £375,000 
is attractive for what stands out at 
once as Lutyens' work: a brick 
manor with projecting eaves and 
prominently leaded windows. 

Another impressive property by a 
well known architect - this time 
the Victorian, GJ3. Street - is King- 
ston House, originally a rectory, in 
the middle of the Me of Purbeck 
and two miles from Corfe Castle. 
Jackson-Stops in Yeovil (0935-74066) 
offers it at around £675,000. The 
firm has. another old rectory at 
Frame Vauchurch, in the Frame 
valley, for about £485,000. 


Between Street and Lutyens in 
date are two Tudoresque houses. 
One is the half-timbered Chaff- 
combe House just across the county 
boundary near Chard in Somerset, 
offered by Michael de Pelet and 
Knight, Frank & Rutley at around 
£425,000. The other is the stone 
Dower House at Parnham (John 
Makepeace’s furniture studio is In 
the big house), with Savills at 
around £385,000- 

Tbe pick of the village houses is 
the grand Dawnay House in Puddle- 
town outside Dorchester, a listed 
Grade H* Queen Anne- Georgian 
building with original oak staircase. 
Savills is offering it at over £200X100. 

The attract i ve Old Manor Farm- 
house at Marnhull, Dorset’s largest 
village which prospered on the wool 
trade, dates even earlier to the time 
of Charles 1 and is offered at- around 
£235,000 by Jackson-Stops. 

Thornton Cottage at Moorside, 


near Shaftesbury, is offered at 
£190,000 by Knight Frank & Rutley 
and Michael de Pelet. Ware Farm- 
house near Lyme Regis, with spec- 
tacular views of the Dorset coast, is 
with Jackson-Stops at around 
£350,000 while an inland farmhouse, 
Benville House near Dorchester - 
which has a paddock available for 
anyone who fancies hunting with 
the Cattistock - is offered at over 
£250,000 by Symonds & Sampson. 
The Old Forge in the lovely village 
of Milton Abbas is also on offer 
from Savills at around £170,000. 

Sailors will think hard about Mor- 
iconlum Quay at Pqple harbour. It 
is a. new "Mediterranean-style" 
development of apartments and 
houses on 125-year leases, each of 
which has a 43ft berth for a boat 
right on the doorstep. Prices at the 
Quay - Moriconium is the Roman 
name for Poole - start at £285,000 
from Savills. 


LONDON PROPERTY 



OVINGTON SQUARE 
SW3 

A FREEHOLD family house in 
this sought after Knightsbridgc 
Square close to Harrods. 

S bedrooms, 3 bathrooms, 

3 reception rooms, 30' rear patio, 
stalf bedroom and bathroom, 
kitchen and Milky. 

£695.000 _ _ 


INTERNATIONAL PROPERTY 


J 3 SWITZERLAND r 

LJm Sale to foreigners authorized U 

Lake Geneva & Mountain resorts 

You can own a quality APWTTMENT/CHALET in : MONTREUX, VltiARS, 
LES DiABLBOTS* LEYSIN, GSTAAD Valley, CRAMS-MONTANA, 
VERBIER etc. From SFc 200'000- Credit facilities 


COUNTRY PROPERTY 


COBB FARR 


GREAT PULTENEY STREET BATH 

Bristol 10 Miles, M4 (Junction 18) 10 Miles. Bath Spa - 
London Paddington 75 Minutes 


REVAC S.A. 


52, rue de M onto rl Bant - CH- 12 M GENEVA 2 
TeL ++ 41.22 / 734 15 40 - Fax 734 12 20 


V. 



TheBi 


WILKINSON STREET SWg 
Totally refurbished early Victorian 
house with through reception room, 
dining room, fined kitchen, 
four bedroom*, two bathrooms j 
(I en-tuile), quality carpets, 

45 ft garden. Must sell! 

£157,500 freehold 
Gontacr Hamptons 071223225 2 

ORMOND GATE. CHELSEA 3W3 Spacious 
low bull taniiJy housa In quiat location. 6 
b*4L 3 baih, 3 Irg roeop. Salteonlainsd 
bMOMnr atiidfe flat £635,000 or near 
Offer, or would coftskfer part exchange lor 
pwk-tfeia, Tot: Aytosianf 071 351 23S3. 


Central London 5 miles. 

A superb detached family house with excellent entertaining 

space and large indoor pool complex, 
standing in about 2 acres of beautiful private grounds 

6 Bedroom Suites. Drawing Room. Dining Room. Study. Family Room. 
Conservatory Bool House. Self Contained Staff Quarters. 

Garaging and Off Street Parking. 

About 2 acres 

Freehold iRocmsnzi 


LONDON 


ALS 


In one of The Capital's most distinguished locations 


LONDON-MAY FAIR-CHE ALSE A- WEST 
END. Luc. FA Itt ZA 3 ted avdL hmrod. 
Iron £280 pte. T*: 071-055-1166 

ST JOHNS WOOD NW8 Immaculate 2 
bedroom first Iloor apartment in luxury 
conversion. Furnished to high 
■londard. Rant £250 per week. 
Telephone 081 810 471 1 7 day* 

m HOLLAND PARK Sunny l Bed Flat, 
Prime Gdn. Spod* Centre Neaifay. £225 
p,w.Neg. Non-smoker prtf. 001-7436387 

UAYFAJH, CHELSEA AREAS. 2 A 3 bed 
flfltt Mfl. tamed. ftF Luxury from £200 
pfer Tel 071-355-1156 

EATON SQUARE SW1 A truly superb 
duplex maisonette offering comfortable 
3 bedroom 2 reception roomed 
apooramodation arranged ever 2 Floors 
wit h superb aspect over garden 
square. Rem on Application. 
Telephone OBI 010 4711 7 days 

EATON TBtRACE SW1 In one d London* 
ml sought Ntor locations a wel appointed 






A 




Seven superb, air-conditioned apartments 

IN A' PRESTIGIOUS NEW DEVELOPMENT 



jNr / Reconstructed in Traditional style, behind a handsome 
/nf facade of high. Quality Portland Stone, and to the highen 
ff contemporary standards, this fine building now provides- 

jl Two ONE- BEDROOM f UTS: Prices £2 10,000 & £225,000 

II Four two- bedroom Flat*: Prices from £495*000 

f- One two-bedroom duplex (6tfi/7tu floors): Price £625*000 

a V ■ * 

Leases 125 years for sale. Garaging avaiu^ble on separate 
terms. Show flat, beautifully presented byJoannaTrading, 
Viewing by appointment throuc h joint agents 

Joint Sole Agents 


U 


WAELLIS ISA 


I till I 

Pi KkiHil|il<M KrtaL 1 iHhlmi. Stt. 1 fill 1 

Telephone: 071-5X1 7654 


-INTERNATIONAL 

071-730 0822 

I N **iaii. Mkia l\ -111 


4 leoepdon mm tomty ooooimadation urih 
seduded euntaap rear gardens. Ren! on 
Appfcdfan. TdepfrffeOSI 5104711 7 days 

KENSINGTON Wl4 Absolutely 
Irtimaeufate 2 double bedroom 
apartment in popular mansion block 
lurntshed to high siandard- Large 
Double Recep. Huge Kilchen 
Break Iasi Room. Carport. 24hr 
Porterage. Lift. Rent £290 per week. 
Telephone 061 010 471 1 7 days 

WEST HAMPSTEAD NWS Spacious 1 bed 
goideti lift wkh targe kitchen bteakfoa 

room Minutes hum shops and tube. Wall 
lumbted end decorated. Rem £150 per 
week. Telephone Ofli 5100711 7 days 

LITTLE VEFBCE W Outstanding mansion 
tldl erith double aspect views of canal. 
Large bedroom. Bright double aspect 
reception room. Luxury Kitchen and 
Bathroom. Rent £250 per week. 
Telephone 0918104711 7 day* 

MAKDA VALE W0 Luxury 3 bedroom 
apartment on Rrsi Boor of newly 
refurbhhed mansion block. New luxury 
kitchen breakfast room, highly 
recommended. Rent £250 per week. 
Telephone 061 5104711 7 days 

GDLDBS GREEN NWil VeryspftaeusJ 
double bedroom moisoneiie situated on 
1st and 2nd floors ©I handsome 
conversion. Off street parking tor 2 cars, 
landscaped rear gardens. Rem £325 per 
weak. Tefephona 091 9104711 7 day* 

ST JOHNS WOOD. Top ext** it* hmshed 
Mol 9 bed, 2 both, garden, balcony. 
£34 Stank. let 071 7230644. Long Let, 


INTERESTING 
INVESTMENT BUILDING 
FOR RESIDENTIAL USE 

High doss representative apartments 
on 3 levels 

Construction stoning now 
Car parking available 
* Barrie guarantee available * 

* Tax benefits * 

PROMOTION by 
LAZZARA IMMOBILIERE Sj\. 
495, Rouic dc Long wy 
L-I94I I-uxcmbourg 
tel: 0! Q352M5 51 04(45 2Q7Q) 
fax: 01 03 52/15 87 65 

~ HUGO SKILLINGTON 

Estate agents in France since 1972 

A COTTAGE TO A CASTLE 

Your property transactions in the 
Var up lo 60kms from St Tropcz j 

Telephone: 33 94 4369 79 
Fax: 33 94 43 64 70 

CYPRUS 

RETIREMENT OPPORTUNITY 

A unique opportunity offered to 
exchange your central London 
Freehold home with a villa In 
beautmil Paphos. 

For mare Wbmtotion contact 
Peter K 
UptosUKLtd 
Tat 081 340 8096/6781 


SPAIN, JAVEA/UORAIRA Quality Villas/ 
Apartmait* £30K-£300IC Wr#n Pmpertes 
tatmalioual T*t 0424 630620. 


LONDON RENTALS 


Miami: 2 B/R Condos. 5 Mi* fronv 
Dcach. $35,000. Year round renul 
income. 

Oriandoc 3 B/R House, h'car Disney 
World. 30 Mu Tram Beaches, SI 25 ,000 
only. 

New wooded house in nice area. Rental 
Management Scrviocs Available. 

Call Realco InU. Teh (407)330.1770 
Fax: (407)330-1996. 


a SWISS ALPS sJ 

SKI AND SUMMER RESORTS 
DE LARA & PARTNERS 

Spadobh In fr— hold pwpaiu in 

SWITZERLAND 

Ofcr on «MC«paonol pdridto ol 
opommiie A cioVtfa in m bwllocehm 

15 Hsrtswoed Rood - Laodon WI2 9NE 
Tsk 061 749 2181 Tn 011 749 0339 





A caspta Georgian town house 
which has boon rniored to its 
fanner mogpificcncc mil sffwtcd 
only S niotrtm watUng ififfancc 
final Doth Abbey ud the City 
c caira. The accora modal ion 
comprises 4 bedroom*. 3 
bathrooms* 2 bed iiatf fiat or 
nursery, 3 spacious reception 
rooms, khfibcn/brcafcfsji room, 
day room, utility room, tp* pool 
area, fitness room and 
conservatory opening u> iho 
garden. Privaie parking. 

Price: £675,000 

INVITED 



LANDLORDS 

Let your property 

EDFEI 


Why pay agents fees? 

A East Free letting is 
what you'll begetting 
when you seek our 
expertise. 

Tel 081 810 4711 

R( Sill QHt L1IE 
VEEII1TS TILL fl. 


ST JAMES SWl Ulnutee waking dbUmca 
(rem Iho heart of Londorf* ThaatrelanL A 
wfedion of tastefully refurbished Studio 
and 1 Be d r oo m apomnente fiurti»hed us a 
high standard. At aparlmsrris two now 
khehon* and balhroom and vUoo 
entryphone sytKern. Available to lei 
Immedfaddy. Rsnb £160^195 per week. 
Telephone 0B I 8104711 7 days. 


St Jean Cap Font 
Prestige Esuve. 1 Bed* Villa, 
Goes House Lodge, Pariu. Pod on 
Peransuli Ovcriockang Moats Carlo 
add [tiffin CoasL Reduced lo Fred eh 
Franc* 45m. Exchange Possible with 
UK Properly or USA Properly. 
Teh 0554840544. Fax: 0654 840304 


SOUTH OF FRANCE. VAR Engfeh Property 
Searriiee oftervlnoy ai ds. old alone houses, 
ruins to restore, vtlba. Wide selection w«h 
ndvioa md Mp- Tel: *33 94 04 42 37 few 
#3394044075. 

FRENCH PROPERTY NEWS. Free Monthly 
Old. new and ski prop., legal column etc 
Ask for your Ires copy now OBI -942 0301 


TO LET OR FOR SALE beautiful opt near 
eertmdBiiituh. Lg Mng rniwthmubte 
floor, 3 bods. 2 baths (1 ensure) lit led 
kitdien. balcony. AvuL tamed, Tel UK 
0604 791 T2d oi 01082 2GG032S5 Betaum. 

-MONACO - LA TUR8IE~ - VILLA ttScrf 
Paio tj tvk wiaw d casda. porfc. nwiactL S.R00I 
WaAtoCcm Cai339497il96*Fax. 

COSTA DEL SOL PROPERTIES. Ifarbelta 
oHIces. For irdormaiion end price fist 
rift g 0B1 903 3751 anytime. We have 
a wide selection of luxury resale villas. 

GUERNSEY - Shields Wigtown & Co Ltd 
4 South Esplanade. St. Peier Port. The 
tatatds largest ndspendem Esbde AmnL 
TEL: 0481 714445. FAX: 0481 713811. 


ALONG 1.1 KM. OF MAGNIFICENT 
BEACH in Ifonku, Epirus. Baa a unique 
plot of land 20 ta. In area, suitable lot 
louritt developmeni. Contact Ur. MBie 
Els tat hind is. Tel: +3Q 1 035 8718. 
Fax: *30 1 935 0637, 


Joint- sole agents: 

SavUfe (0225) 444622 
Between the Circus and Royal Crescent 

. (0225) 333332 

~ DONCASTErTsoUTII YORK.SIIVKK “ — 

Sandloft, nr. BeUofi 

FULLY OPERATIONAL UOvNSKD aKKHFXD 
WITH EASY ACCESS TO THE MOTORWAY NETWORK 
SANDTOFT AIR SERVICES (IMS) LTD FOR SALE BY PRIVATE TREATY 
A me opportunity 10 acquire a licensed airfield with concrete runway* and adjoining 
vacant land (jn all abaci 21 acres) wiih extensive hsngcrago xnd ’Modwn*’ areas. 

control tower, flying dub and acc ommo dation and Phoenix Public I louse. 
Current turnover in the regions of £ 177,000 p OFFERS AROUND £575,000 
(Vendor* would auuUUr soir and lejubadt ammgcmeiu) Further dctndt aaj viemn&fivm: 
William H. BroYR, 16 Silver Street, Gainsborough, Unci DN2I 2DP 

Td: (0437)610126 


COUNTRY RENTALS 


James Harris Lettings Dept. 

'IVln Chester 
0952 841542 

Pctersfield, Hampshire. Slrlking 
period properly In beanUfol market 
Iowa. 5 beds, 3 roc, oxqulsjtcly 
furnished £1 ,200 petn. 

Chard, SomerscL Spacious Victorian 
farmhouse in pretty, rural situation. 

4 bed, 3 bath, 3 tec, £800 pern. 


SPEND CHRISTMAS IN A TRADITIONAL 
FARMHOUSE On tire Wed Safe d Iho 
tefe of Arran. 3 bedroom Neaping 8. Al 
Iran prorided, ctabted bdBtes. 4 Crowns, 
highly recommended by Seoilish Tourist 
Bob d. Tdi GaSB\Langtey 0770 3505. 


HOME IMMOBIL1ER 
Tht Experienced Estate Ageal 
Conp^ent Rcstoratfan 
mad Creative Aniiltectm 

jfc- i 

* ^:4K. . :4 


HOME & CAPITAL 

TRU ST « LIMIT ED 
Have a range of English 
Redctentiai reversions avalable 
at up to 65% cSscoLnt to open 
market value. 

Contact: Mark King 
Tet 0234 340511/ Fax: 0234 271547 
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L Fiendi-Bngllsh Staff 
28 rue Chltcau du Rol 
4W00CA11DRS-FRANCE 
TO: 018-3365225389 
Fax: 0113365355928 


THE BUYERS AGEN'r 
Peter Lewis our zegkau] dirociorhisan 
imimatc knowledge of pr oper t ieg to buy 
or rote in DtmdASqnend. 
SiackS eosuid a personal and 
proftfeoml service Nuionvub 
SJdi 0300 20480 Fax: Q300 21X25V 


RETIREMENT 


STYLISH LIVING 

English Gmnyaml eouapm sod opwUiKcais 
are derigml for eomftrtitdo ftrin^Bvenfn 
null ikuiU neb. m Um sklng of sochms 
*nd iho height of the worktops. 

Our Imcu dcvek^uiem, ts WimsrWno 
F^rii mv SulfafaMy. nay look to ir i* 
Iteppwi out or ifae 17ih coninry, but ii 
iDootponiex everything which Itas anud 
Eaglbh Courtyard iu many UcoladM 
fttoa* ore Iran ClriO^OO. To find OT t 
uore about Hies, ami otic 
propcnle* UmogliMl Bafiland. rifl. w 

The EoglabCcuayMtl Association 

S Holland Sued 

Lowlort W8 4LT 

ntKEFONEttM 220858 
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SPORT 


Tennis /John Barrett 


Dan Maskell: the voice of Wimbledon 
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Y OLD friend Dan Mas- 
kell died peacefully in 

his sleep early on Thurs- 
day morning. I had a pre- 
monition it might hap- 


pen. 


When 1 arrived in Munich for this 
week's Compaq Grand Slam Cup, l remem- 
bered what Dan had told me from his sick 
bed before I left home on Monday. 
Although he found it difficult to breathe, 
there was nevertheless still a chuckle in 
that famous plummy voice. "Careful now 
John ..." he said" . . . don’t catch what- 
ever it was I caught there last year - I 
haven't been the same since." 

It was typical of the man - always 
ready to make light of life's misfortunes 
and much more concerned about others 
than himself. 

Dan's was a life of service to others and 
it brought him immense satisfaction. 
Throughout a diverse career that began 
with his appointment as full-time ball boy 
at Queen's Club at the age of 15, he was 
always giving of himself. 

I first met him in 194S when, as a 
promising junior. 1 was sent along by the 
Lawn Tennis Association for national 
coaching to the All England Club where, 
in 1929, Dan had become its first teaching 
professional. There was the great man, 
dressed as always in long cream Qannels, 
putting me at my ease at once - but also 
putting me through my paces thoroughly 
on the tennis court to find out wbat I 


could do. Quite soon, it became apparent 
that I lacked a backhand of any substance. 
I do not hold it against Dan that, over the 
years, he was never able to eradicate that 
weakness. Nobody else could, either! 

During the war, Dan served as the first 
rehabilitation officer for the Royal Air 
Force. It was a role he accepted with typi- 
cal enthusiasm and one he conducted with 
such distinction that be was awarded the 
OBE shortly before he was demobbed. He 
often spoke in glowing terms of those dedi- 
cated days when wounded air crew would 
Ik brought for treatment to the new unit 
that had been established at the Palace 
Hotel in Torquay. 

This was an establishment that Dan 
knew well because of its two beautiful 
indoor tennis courts, the stage for many 
memorable cup matches and tournaments. 
He was devastated when a bombing raid 
destroyed a wing of the hotel and killed 
some of the medical staff. 


D e aling with the sufferings of 
others in those years helped to 
prepare Dan for the two trage- 
dies that came later in his own 
life: the loss of his son, Jay, in an air crash 
in the West Indies and the drowning of his 
wife, Connie, a few years later in the same 
part of the world. The strand of steel that 
lay beneath the reserved, gentlemanly 
demeanour, together with the unfailing 
support of his daughter, Robin, saved him. 
So did his second marriage. Kay was the 


salvation for Dan in his final years and 
her large family brought him unexpected 
Joy and happiness. 

When he retired from the All England 
Club in 1955 at the age of 47, Dan became 
the LTA's training manager to concentrate 
on re-organlslng the national coaching 
structure. He felt he was no longer able to 
play daily for four hours at the pace of the 
outstanding young players who had risen 
to the top of the British game: men Like 
Roger Becker and Bobby Wilson, Michael 
Davies, Billy Knight and Tony Pickard. 
These fellows were the nucleus of my 
Davis Cup teams in those years and ( 
always took care to see that Dan would be 
around during our matches. His fund of 
stories - some taller than others - 
always helped to keep the atmosphere 
relaxed. More importantly, the fellows 
trusted him and respected his deep know- 
ledge of the game and his dedication - 
just as the winning teams of the 1930s bad 
done. After all, Dan had been the profes- 
sional champion of Great Britain 16 times 
and could boast a win over the legendary 
Bill Tilden. 

Dan was justly proud of the part he 
played in those golden years with Fred 
Pen? and Bunny Austin, Pat Hughes, Ray- 
mond Tuckey and Harry Lee. The reunion 
of that triumphant team one year, during 
one of Fred’s spectacular birthday parties 
at Wimbledon, was a special day for him. 

It was Dan's friendly and relaxed person- 
ality that enabled him to bridge the gap 



Ota 1 say; Dan llasfcefl covered Wimbledon for the BBC for 41 years 


between the Upstairs-Downstairs world in 
which he had grown up and the glittering 
world of international tennis. He helped to 
accelerate the social changes that seemed 
so slow in coming. When he first joined 
the All England Club, be was allowed to 
change in the members’ dressing room - 
a practice unheard-of at Queen's Club. 
Imagine his pride when, in 1953, he was 


elected as the first professional honorary 
member at Wimbledon. He had also been 
the first professional to be sent abroad 
with a national -team in those glorious 
Davis Cup years. 

It was as the voice of Wimbledon for 
BBC television that Dan will best be 
remembered. Over a span or 41 years his 
obvious respect for the game, its traditions 


and its performers shone through in all he 
did. There was a humility about him. that 
all the great champions have possessed. 
Sitting- beside him in the commentary box 
was a privilege I epjoyed for 21 years. He 
did his homework meticulously and had 
an instinctive way of knowing how to 
enhance the enjoyment of the viewer by 
highlighting the reason behind the out- 
come of a point Never the needless chat- 
ter. Better complete silence so as not to 
intrude on the viewer's enjoyment of the 
action, it was a formula that was the envy 
of other broadcasters and buflt for Dan an 
army of fens. 

In spite of the tragedies lzr his life,- Dan 
used to say that he was dnerof the luckiest 
men alive. His love affair" with tennis had 
begun early in life, while first skiing and 
then golf had provided the relaxation. The 
love affair never died. He saw his first 
Wimbledon final in 1924, when Kitty God- 
free inflicted on Helen Wills the only 
defeat the great American ever suffered 
there. Then, from 1929 to 1991. he saw 
every dny of play. 

1 shall remember Dan best for his gener- 
osity of spirit He never said a mean word 
about anybody though he would get 
justly angry at some erf the outrageous 
behaviour he had to witness. Yes, he was a 
lucky man in many ways, but the does 
who can really consider themselves lucky 
are those whom he counted as friends .- 
and they arc many. I am proud to have 
been one of them. 
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WEEKEND FT XI 


FASHION 


Fashion heralds have 

on the past 

Avril Groom flags the look which has its roots in medieval times 



Soft shades for women: Clockwise 
from lop — silk shirt by Rena to 
Nucci, £129 from Fenwick, New 
Bond Street, London W1. Silk 
scarves, £129 each from 
Hermto, Now Bond Street W1 
and Sloane Street, SW1. Sine 
bomber Jacket by English 
Eccentrics, £499 from 
HaiTods, London SW1 and 
Harvey Nichols, SW1. 

Shoe, £175 from Gina, 

Sloane Street, SW1 
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N Siena,, at the frenetic 
horse-racing pageant of 
the Palio, heraldic ban- 
ners are hoisted, which 
could be forgiven for 
being mistaken for a display of 
Gianni Versace’s scarves. 

At the Hermte workshops In 
Paris, their, designs on silk 
incorporate heraldic symbols 
including those once British 
stalwarts the rose, the thistle 

and the leek. 

And everyone with designs 
on selling to the yachting fra- 
ternity, from Louis Vnltton to 
Polo Ralph Lauren, has 
attempted to translate the her- 
aldry of. nautical flags, usually 
accompanied by coiled rope 
and compasses, into print. 

The interplay between her- 
aldry and design is one of 
Britain's most enduring 
images. Originally, of course, it 
was hardly fashion but a neces- 
sity as the medieval knight 
rode into battle wearing .his 
identifying colours. 

Today's designs, pioneered 
by Hermes, have seen the braid 
and badges of military pomp 
and circumstance and gold 
Baroque swirls added. 

To the heraldry-wearers of 
today - from lager fonts in 
Onion flag shorts to the ladies- 
who-hmeh in silk shirts embla- 
zoned with ersatz coats-of-arms 
- one would hardly impute 
noble motives. 

In fashion terms, status her- 
aldry wins hands down, despite 
the best efforts of avant-garde 
designers to turn the Union 
flag into serious design. 

Those Baroque designs with 
their swags and . tassels of 
golden rope or chains and their 
shields and badges in rich, opu- 


lent colours have what farpopu- 
larly recognised as elegance; 
even when they are inexpen- 
sive veraions inspired by great 
designer names. ... 

As such, they make ideal 
Christmas presents because, 
apart from, a few dedicated 
fans of modernist, nrtnfmaHst 
black, it is hard to Aral anyone 
who dislikes them. Heraldic is 
also one of the few print .styles 
that /both sexes ran wear with 
equanimity. •, 

-The : original,' and probably 
still the best canvas for such 
prints is the- shirt, as it shows 
off the whole design, usually 
spread uurepeated over a area 
to its best advantage. 

Hermes was the original 
past-master of such designs, 
explaining their appeal by the 
“rich regal palette of colours 
associated with ceremonial 
pageantry, majesty and pomp 
which; in turn, relates to 
tradition and ancestry”; - all 
factors with an emotional pull 
in today’s uncertain modern 
world. 

This perhaps explains the 
rise of the h mwiflfr sinr shirt as 
h i gh fashion in the headlong 
consumeiist 1980s and its now 
becoming a classic for more 
traditional dressers in the 
depressed 1990s. 

Bat the Herm£s print did not 
rule unchallenged for long. In 
the late 1980s, Versace, high 
priest of modern, body-hug- 
ging. sexually-charged design, 
turned his hand to heraldry 



Deep shades for 
women: Clock- 
wise from top — 
silk shirt, £690 
from Ldewe, New 
Bond Street, W1. 
Velvet leggings by 
Marie Helvfit, £69 
from Fenwick. Hair 
slide, .£3.99 from 
Dobenhame. Slipper, 
£83. from fitted, Old 
Bond Street, W1 and 
Sloane Street, SW1. 
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For nwm Cfoekwbe from top - sBk Be, £80 from Vanaee, OW Bond 
Street, Wt and Tbs Italian Centre. Glasgow. Waistcoat. £540 from Gued 
** ebom Vtacose shirt, CS from Mart* and Spencor major faranctes 


and produced a print revolu- 
tion. 

As one of his associates put 
it: ■ “However modern his 
shapes, his designs always con- 
tain historical references, any- 
thing from Greek or Etruscan 
to medieval culture.” 

Presumably, he looked at the 
ancient banners with their rich 

heraldic colours and strange 
insets of black and white 
checks reminiscent of 1960s op- 
art and evolved designs with 
his own imaginative input 
such as theatrical, operatic or 
architectural motifs, or a more 
obviously ’60s slant 

With even . more complex 
designs and colours, and there- 
fore higher price-tags, than 
other such prints, Versace's 
inevitably became the most 
coveted. At up to £l,000, the 
Versace silk shirt was the ulti- 
mate late *808 status-symbol 

Some have gone into his Sig- 
natures collection of classic 
items that will last from one 
season to the next 

The print style - brilliant 
colour and Baroque gold inter- 
spersed with monochrome geo- 


metric sections - has been 
copied by the high street man- 
ufacturers of the world, often 
appallingly. Versace himself 
has wisely adapted it for his 
less exalted items. Now you 
can have an exclusive Versace 
Print on your boxer shorts. 

Diversification is the latest 
move in the heraldic game. 
Shirts and scarves started it, 
but now those who see these 
prints as adding a touch of 
class can do it in more subtle 
ways. 

For women, it goes from 
bead (hairbands) to toe (slip- 
pers and evening shoes), and 
from low-key (Sam Browne's 
fleur-de-Iys printed separates 
in gold on black silk) to flam- 
boyant (Loewe's print of Span- 
ish nobles on heraldlc-capari- 
soned horses). 

For men, it goes from the 
obvious ties and cummerbunds 
to the more subtle - Hermfes' 
print back on a plain dress- 
shirt or Gucci's silk-print back 
on a suede waistcoat 

At every level of the market 
the Chris tmas pickings of this 
much-loved look are rich. 
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Styling by: 

Paul Frecker 
Pictures by: 

Lydia van der Meer 
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Every DAKS dogs tooth comes from a long and distinguished fine of pre-eminent dogsteeth. (Since 1933.) So when you buy a suit or 
sports Jacket in this particularly English weave, be sure ft’s a pedigree dogstooth and not some whlppersnapper you might find elsewhere. 
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HOW TO SPEND IT 


IF IN doubt, make It jewels. 

And these days they no lon- 
ger have to be real* Costume 
jewellery has glamour, wit, 
insouciance - everything that 
real gems have - and at a 
fraction of the price. Here Is a 
selection of some of the best 
costume jewellery around. 

■ A 1340s Marcel Boucher 
bow brooch (£390) from a col- g 
lection of stunning costume 
jewellery pieces being sold 
by Ian Llefaer. Prices start at 
£55, most are between £95 
and £350. He has a small con- & 
cession In Peter Jones, 

Sloane Square, London SW1 
but otherwise can be con- 
tacted at 29 Craven Terrace, 
Lancaster Gate, London W2 
3EL. 

■ Agatha is the place for ^ 
up-to-the-minute costume jew- 
ellery at accessible prices. 

Either visit the shop at 4 
South Motion Street, London 
W1 or tel: 071-495-2779 lor a 
full-colour mail order cata- 
logue. Photographed here 
(right) are gun-metal grey 
■pearls” — £22 for the ear- 
rings, £36 for the necklace, 

£14 for the five-strand stretch 
bracelet and £18 for the three- 
strand bracelet 

■ Square brooch (£125) and 
earrings (£69) by Pelllni in 
pewter-coloured metal with 
amethyst-coloured glass. 

From Liberty of Regent Street, 
London W1. (Mall order avail- ' 

able). ^ 

■ Smooth as pebbles oval ?= 

beaded amber necklace, ~ 

£1,250 from Manguette, 20a §|1 

Kensington Church Walk, Lon- B 
don W8. Ip 
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Above: Miniscule version of the famous 
bamboo-hamfied Gucci handbag. In navy-blue 
satin with an integral silver chain (not shown), 
just 51n by 4in, £260 from Gucci, 17/18 Sloane 
Street, London SW1. Above, right The tea-caddy 
bag from Lulu Guinness, in black and white, made 
from Petersham ribbon and is £112 from Sogo, 
Piccadilly, London W1 
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Above: Most miniscule of all, 3ln by 3to ihtamrt 
orange suede. £131; from Salvatore Ferragamo, 

24 OM Bond Street, London WT. Below, left Black 
crocodile, 5tn by 6in, £560 from Loewe, 13* New 
Bond Street,' London W1. Below right Red quffted 
s a t i n with a bow and a . black satin rope handle - . 
(also In gun metal grey), E820 from Chanel, 28 Bid 
Bond Street, London W1 
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PHOTOGRAPHS BY 
TONY ANDREWS 


HANDBAGS this year are being 
worn small. Do not ask where to 
keep your keys, purse, credit cards 
and other paraphernalia. H you want 
to be fashionable then there is noth- 
ing for it but an Itsy bitsy bag that 
has scarcely any practical function. 
Before you get too downhearted, 
however, it should be said that 
these tiny little scraps of quilted 
silk, sumptuous satin, buttersoft 
kid and calf and crocodile, are sur- 
prisingly beguiling, the bags photo- 
graphed are bits of fun, more like 
a piece of jewellery or an exotic 
decoration than a serious acces- 
sory. 
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■ Witty crown brooch and 
matching earrings. Wear one 
or die other - not both - £190 
for tee brooch, £120 for tee 
earrings. Designed by Maria 
Mercia, made of 24 carat 
gold-plating, from merola, 178 
Walton Street, London SW3 
(post and packing £1) or at 
Liberty, Harrods, Harvey 
Nichols and Fortnum and 
Mason. 

■ Velvet chocker adorned 
with cameos and gilt, £210, 


yjxdUu. 


from Van Peterson, 1178-119 
Walton Street, London SW3. 

■ 18 carat plated gold and 
glass crystal earrings by 
Betty Jackson, £29.95 from 
Liberty of Regent Street, Lon- 
don WI. (Mali order avail- 
able.) 

■ Brilliantly coloured dia- 
mante earrings, £48 from But- 
ler and Wilson, 189 Fulham 
Road, London SW3 and 20 
South Molton Street, London 
W1. 

■ Bold silvery bracelet 
designed by Michael Nardo, 
E87J50 from Janet Fitch, 2, 
Percy Street, London W1. 
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Classic gold 
watches, 
ladies and 
gentlemen, 
interchi movable 

gold and leather 
straps, 
invisible clasp. 
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Les montres 
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180 , New Bond Street - WI Y 9 PD IJDNIXIN 'lei. 1. 1 1 ■ 1 1 j . . in .s^ 




yv ; 


^ c: 


:-v1 


(-^"4 






pc'' - :: - 




■ ^ 

•r:t 


-y- 


/'.» I 




■; " 2 


i - 

■“L " 7 1, 




.r- 


- / 


' J" 


■- . . ■ .»gr 


- > 




IW. 


> >; .y. T :-v 




r\ 


r - : B 

r- : r. -: rritm 

*+ ft ’ 

■ .- i ■ ■ ■ - r - r - LTr-lf ; i 

’ T ._» ^ ‘ 4 r m 

' 

#.viL _-3 W 


' * 

V- -i'^. h 


Those who expect the miniscule 
handbag to come with a miniscule 
price-tag will, i am afraid, be disap- 
pointed. At designer level the prices 
seem outrageous - but they selL 
From Hie big names, such as 
Chanel, Gucci mid Loews, they 
come in exquisite materials, are 
beautifully made and, of course, 
offer almost Instant recognition. 

For those who fancy the Idea of 
a Hny bag to tote to Christmas par- 
ses, but find the designer prices - 
too outrageous to contemplate, I 
recommend a via ft to Fenwick of - 
64 New Bond Street, London WI. 
There is excellent value ■- and lots 


of fan. A tiny gr osg r a in handbag 
with a beaded heart ftandle is just 
£29.95, while a pleated satin binocu- 
lar bag wffli a chain hand Is £1955. ., 
A black satin handbag with a solid 
faux pearl hand Is £27.95 and you 
could get a shiny gold -version, that 
would dandle nicety on a wrist;- tor - 
£4995. Coach, maker affine lehther- 
ware, has a sweat understated mbit' 
heft bag bi seyan different colours 
which measures Jtfst 5 % in by ;4*<£ In, 
and is £69 from its shop st8 Sfoa|ie 
Street, London SWf (p. and p £3^, ! 
m Pictured right: gold Sfiin mbff . ,5- r. 

dram bag with a btacfc sbede top^fr/ 
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Gizmos and 


for trendy 


T HERE is nothing like 
a good gadget In the 
.1960s, electronics 
companies crammed 
everything possible into pock- 
et-sized items, and the rtftrign 
cult meant that shops were 
packed with clever, stylish cre- 
ations in elegant matt black 
and chrome. Such trendy shops 
as Oggetti and electronics spe- 
cialists Hkp LeSet bad a field 
day. 

Gradually, though, we 
acquired all those gizmos like 
Swiss army knives and Factory 
pocket offices. Both Oggetti 
and LeSet collapsed. Shops 
dropped the matt black and 
chrome items when they oeme 
to symbolise yuppie style. And 
electronic gadgets retreated 
into those catalogues which 
fell out of Sunday newspapers. 

For a while, it seemed the 
love affair with gadgetry was 
over. But that was before I 
walked into a Leading Edge 
shop. 

Leading Edge describes itself 
as “the world's mnat extraordi- 
nary shopping experience” arid 
has outlets in such shopping 
centres as Whiteley's in Bays- 
water, west London; Lakeside 
in Thurrock, Essex; and Whit- 
gift in Croydon, south London, 
as, well as smaller outlets -In 
Selfridges and Harrods, the 
London department' stores. It 
also sells by mail order (cus- 
tomer service information on 
0793-51344$ but it is a shame 
not to visit the shops in per- 
son. 

My definition of a good gad- 
get is one that does more than 
you could ever need. Most of 
the Leading Edge items do 
more than you could even 
imagine. For astonishing elec- 
tronic overkill, try the Jun- 
ghans -Mega docks (£4935 and 
£7935) which never need 
adjusting - even for -British 
summer time - because an 
internal aerial picks up radio 
signals from the National 
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Pure Silk & French Lace 

2 Beauchamp PI. SW3 
Late Opening, 9 am -8 pm 
Mon-Fri Dec 7-23 
(Sets & Dec 24 9am-8pm) 

Gentleman! 

gxpert advice, glass of bubbly & 
free gift, wrapping. 
Catalogue: 

33.50 to Janet Reger 
10 Arcade Chambers 
t /widen SE9 1BG. • 


HOW TO SPEND IT 


Physical Laboratory. 

There Is a Nite Tracker 
hand-held spotlight (£5935) 
with 500,000 candJepower that 
can pick out objects more than 
a mile away. . And what about 
the Laser Pen Pointer (£11935), 
a pen which also projects a 
three milliwatt, laser beam up 
to SOOfL Although designed for 
pointing during presentations, 
ft makes yon fed yon have a 
James Bond death ray in your 
pocket 

Then there is. the Pencorder 
(£9935), the world's first writ- 
ing instrument to contain a 
built-in digital voice recorder. 
This ballpoint wiH record up to 
40 seconds of speech and play 
it back through its ownminia- 
ture loudspeaker. 

Paul Keers looks 
at the latest in 
electronic 
overkill 


Leading Edge also sells items 
which, without being gim- 
micky. are exampiafl of good 
design. There is a travel quartz 
alarm clock (£2936) with two 
faces, one for local time when 
you are away, the other for the 
time back home. It folds into a 
tough matt black dam shell for 
transit. And. what about the 
stainless steel vacuum flask 
(£2535) which looks like a 
piece of missile technology. It 
is unbreakable - it. emnurins 
no glass - and it will keep 
drinks hot (or cold) for up to 24 
bonis. 

But the electronic device 
everyone really wants this year 
is the Videppius (£5939 at all 
leading electronics stores). 
This is a handset which allows 
yon to program jfpur:.home - 
video recorder to tape TV pro- 
grammes simply by keying to a 
single number (as printed 



Clockwise from far left: 

The Flexical (£1639), a neat 
little matt blade calculator 
which rolls up - from 
America Retro, 35, Old 
Compton Street, London Wl. 
Unbreakable stainless steel 
vacuum flask - "looks (Ike 
a piece o< missile 
technology” - £2535 from 
The Leading Edge. 

The Nite Tracker - 
hand-held 

spotflght-cum-torcfl with Y»m 
candle power that can pick 
out objects more than a mile 
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away - £59.95 from The 
Leading Edga. 

White Wings, serious paper 
planes designed by “the 
world’s leading paper 
airplane designer” for 
grown-up boys - £1335 
a set from Authorities, 42, 
Shelton Street, London WC2. 
The Sheaiy RelaxMate for 
Insomniacs - “Just put 
(hem on, turn Stem on, sit 
back and relax” - £7939 


from American Retro. 
Pocket-sized Redfleld 
binoculars with an electric 
zoom — £370 a pair from 
Authorities 

The Fisher Space pen 
(£13.50), a pen that writes 
upside down, underwater 
and in weightless space * 
£1330 from American Retro 
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alongside TV listings in news- 
papers and magazines). This 
gadget makes VCR program- 
ming idiot-proof. 

If electronic gadgetry is hav- 
ing a renaissance, what about 
style? American Retro (Old 
Compton St, London WD still 
has that matt black and glass 
feel about it And one of its 
'matt blade Hems is the Flexical 
(£1639), a calculator which 
rolls up - rather as if high- 
tech design had met low-tech 
parchment 

Here, too, is a fine example 
of New Age gadgetry: the 
Leahy Relaxmate (£79.99), a 
pair of goggles which seals off 
external vision and plunges the 
wearer into rhythmic patterns 
of fight designed to relax the 
brain. The idea - Californian, 
of course, - is to reduce stress 
and prepare the mind for sleep. 
The Relaxmate can be 
switched from alpha to theta 
rhythms for those au fidt with 
their brain waves. 

American Retro also sells 
one cult ’80s 1 chrome item 
which is proving even more 
appropriate in the dressed- 
dnwn '90s: the Fisher space pen 
(£1330). This was developed for 
America's National Aeronau- 
tiesa and Space Administration 
and the special visco ink in its 
sealed cartridge is under pres- 
sure from nitrogen gas. Not 
only will it write upside down 
and under water - it will 
write in completely weightless 
space and at -40*C. 

- while these might not be- 
everyday necessities, (me rea- 
son for owning a Fisher is that 
it closes into a sleek little 
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chrome bullet, small enough to 
fit into the pocket of your 
jeans. 

If you are wandering where 
the rest of those little chrome 
objets from the ’80s went, most 
seem to be inside the show- 
cases at Obsessions (Mon- 
mouth St, London WG2), an 
extraordinary new shop on the 
Seven Dials roundabout. Its 
interior features masses of red 
velvet and gfit and the cabinets 
are crammed with chrome 
boxes, pens, watches, minia- 
ture shaving sets, and so on. 
Those not quite, so- keen on 
nostalgia can try the steel 
cologne flasks (two sizes, £39 
and £48). 

Fenwick's (New Bond St, 
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London WI) used to have a 
whole basement area called 
“Style" which was full of items 
in chrome, glass and matt 
black. No more; what remains 
is a comer of glass cabinets 
containing, among other 
things, spherical matt black 
dice with white spots (£930) - 
beautiful but useless which, 
perhaps, says a great deal 
about style. 


But there are also some gen- 
uinely stylish small picture 
frames; these free-standing, 
desk-top designs by Milano 
come in brushed or polished 
metals, cut into architectural 
silhouettes (from £1335). And 
there are Milano frames for the 
wall with broad, minimally 
clean wood or black edges 
(from £1230); while another 
Milano desk-top range (£2230) 


uses contrasting column and 
sphere bases. 

The place which has stayed 
on the ball is Authentics (Shel- 
ton Street, London WC2). Here 
are the big Maglite torches 
bought as combination night 
lights and nightsticks in the 
’80s - but also the little keyr- 
ing version (£12.99), which 
could be far more useful. 

Here, too, are three differ ent 


sets of White Wings (£1335), 
paper planes to be made by 
men who want to move up 
from schoolboy designs to a 
version of the Stealth bomber. 
Finally, if yon really do want 
electronic, matt black, luxury 
gadgetry, Authentics has pock- 
et-sized Redfield binoculars, 
with electric zoom, at £370. 
What gfit could be more Ear- 
sighted than that? 


T HIS YEAR, as if you 
needed telling, - has 
bean grim for almost 
everyone and that 
has been strongly reflected in 
the art world. 

Some of Britain’s most 
famous dealers have shut up 
shop, others are struggling to 
stay afloat by offering some of 
the best bargains seem for 
many a long year. 

As scarcely anything can be 
nicer than a picture for 
Ch ristman here are just a few 
places where you could find 
something appealing for the 
walls without spending a 
fortune: 

The Art Collection of 33 
Ely stan Street, London SW3, 
has always made a point of 
selling affordable, accessible 
original drawings and 
paintings, almost exclusively 
representational. . But, this 
year, it is making a point of 
having a range of work that 
sells for less than £200. As the 
pictures are nicely framed they 
make a complete and ready 
present 

Roy Miles, possibly most 
well-known for popularising 
Russian Ait, this year has "Art 
from China" - a wide choice 
of framed oOs at £300 each at 
his gallery at 29 Bruton Street 
London WL 

Photographed centre is 
“Young Shepherd", a typical 
example of contemporary 
Chinese Folk Art, a mixed 
media on paper measuring 23in 
by There are also lots of 
ceramic pots from China 
ran g in g in price from £30 to 
£900. 

Burlington Paintings, at 12 
Burlington Gardens, London 
Wl, has a collection of 
watercolours by the Norfolk 
artist Philip Gardner. 

Working in watercolour and 
reed pen there axe serene East 
Anglian landscapes, portraits 
(such as the delightful one of 
Yvette photographed here left, 
£925) and London scenes. 
Prices start at £250. 

La Galerie, at 225 Ebury 

Correction 

The Chess Centre, which 
Anthony Curtis Tnpntinneri jn 
his piece on computer games 
last week and which stocks 
many games, including a series 
of chess programs from Oxford 
Softworks, is at 369 Boston 
Road, Loudon and not 169 as 
printed last week. Sorry. 


Bargains you can picture 

Lucia van der Post puts you in the right frame of mind for Christmas 



Wonderland (£34) and Lily 
(photographed here below, 
£35). Each comes in a nice 
old-fashioned cardboard box 
and can be posted for £430 post 
Anri parking 

Do not forget the museums 
as useful sources of some 
surprisingly inexpensive 
presents - the Horn im an 
Museum, for instance, at 
London Road, forest HilL 
rraiHrai SE23 has hand-carved 
wooden puppets from Burma 
at £14.95, Ikat shawls from 
Tibet (£22.95) and candlesticks 
from Mexico (£3935). 

Birmingham Museum & Art 
Gallery, Chamberlain Square. 
Birmingham, has a Dinostore 
where all winner of dinosaur 
goodies can be bought from 
bendy dinosaur rulers at £139 
to walking dinosaur wind-ups 
at £139. 


tables, trees should make a 
point of looking in on 
Candlewick Green. 

In particular there is a wide 
and appealing range of 
wrought iron candleholders, all 
designed by Candlewick Green 
and made exclusively for it 

A single wall sconce would 
sell at £25, while the 
four-branch table candle-holder 
photographed above is £95 and 
an elaborate 16-branch 
chandelier of considerable 
elegance is £395. 

Beside the usual range of 
hand-dipped and moulded 
candles Candlewick Green also 
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Camflewkk Green's table 
candelabra 

does wonderful candles for 
special occasions - orange- 
shaped for haUowe’en, floating 
ones, pillar-shaped, square, 
cone-shaped and a whole series* 
suitable for out of doors. 


'Young Stwpbsnf , loft art from CMna 




Street, London SW1, goes in for 
very decorative French work 
but, this Christmas, has 
watercolours, pastels and 
drawings at prices that start 
from as little as £50. 

Not strictly art, but of great 
dec o rativ e value nonetheless, 
is the fine porcelain sold by 
ZeQi's of 30a Dover Street, 
London WL All the porcelain 



is hand-made, hand-pierced 
and hand-painted ahnnat 
all of H comes from Germany. 

At ZSeUi’s there are pieces of 
purely, decorative value (such 
as Paul Scheurich’s drummer 
boy or the immensely popular 
Dresden cockatoos) bat more 
appealing are the pieces with a 
functional use - intricately 
decorated candlesticks by 
Meissen at ms the pair, vases 
by Nymphenburg from £90, 
whi te and gold bowls from 
KPM Berlin £82, a Dresden 
pierced pot-pourri at £125. 

Almost in the collector’s 
class are the beautiful 
porcelain dolls being sold by 
Barclay & Bodie of 7 Blenheim 
Terrace, London NW8. 

All are delightful, all 
beautifully dressed to fit the 
part - choose from sailor girl 
(£36), skater (£55), Alice in 


A t The Bodleian 
Library, Oxford, 
there is lots of 
lovely stationery 
but, for a serious present, there 
is always The Bodleian Chair, 
a reproduction of a 1766 library 
fthalr In En glish ash and elm 

which comes in kit form for 


The Coach Beekman Brief. 
An American Legacy. 


-■aft. 


Uty from Barclay and Bodto 

~ THE ULTIMATE GIFT 
from. 

The Antique Wine Company 

A fta vioUgO wine fara the year of 
ibofocipim'B binh, aeewnpanifld by an 
odginxl imic newspaper from the exact 
<Uy of bistiii picmiod in in engraved 
presasudon eua Worldwide Delivery. 
CbU or fax n with tbo daus or binh on 
UK *1:10*27} 64m * fu (0*2?) 
64175 or fax tell free fraa tiw USA on 
1 800*277153 



Finally, at Charleston 
Farmhouse, near Flrle, Lewes, 
Sussex, there are band-made 
and hand-decorated replicas of 
original vases, jugs, mugs and 
fish bowls by Quentin Bell and 
Duncan Grant starting at £930. 

There are also hand-painted 
lampshades, each erne different, 
by Robert Campling and 
Quentin Bell (prices start at 
£42). 

Candlewick Green of 35 Neal 
Street, Covent Garden, London 
WC2. sells a wide range of 
candles and candleholders so 
anybody still looking for 
decorative devices for walls, 


SCOTTISH GOLD 

Give a unique gift of a 
paperweight containing 
Scot&sh Gold (Ms Chrfstmas- 
Set In an attractive 
presentation box, the 
paperweight contains a gold 
faesfenie ef the tanous James , 
V ducsL The Heal Christmas 
Present 

The price Is only 630. For' 
ftjrthwMsimelioncontBce- 
Cdby Gold PLC 
on 

031-228-7644 
031 -226-7647 (ta) 
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Beekman Brief, No. J 2 66 

liWxnWxAWt&o 


LIKE AUL COACH BRIEFCASES* the Beekman Brief is 
handcrafted from natural* glove- ran ned leather with 
meticulous arrermon to derail. This classic balances 
aesthetics with functionality, featuring a detachable 
shoulder snap, a full-length outside pocket and an inside 
organizational panel for business cards, pencils and pens. 
From handbags and briefcases to wallets and belts, every 
Coach product upholds a tradition of quality and 
interpret? the latest fashion with timeless elegance. 



The Coach Store, 8 Stoanc Strccr, London 5 W 1 
The Grach Shop, Haxzods, London SWI 
For infbrmanon or a complimeneuy catalogue, phone 071-295-1107 
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FASHION 


The subtle variations 


the black- tie uniform 


E vening wear for 

men looks decep- 
tively simple. The 
usual kit seems 
well-defined, with 
ground rules honed by tradi- 
tion. In reality, it is easy to get 
it wrong. 

The black tie is a relatively 
new tradition. It was first worn 
by Edward VII when he was 
Prince of Wales and became 
popular In the US around 1910 
when the Tuxedo Club was 
started in upstate New York. 
Between then and now, posh 
parties have seen everything 
from the Sergeant Pepper vel- 
vet patchwork of the 1960s to 
serious black silk polo-neck 
sweaters sported by 1980s’ 
advertising men with their 
Japanese designer suits. 

These days when the invita- 
tion says "Black Tie,” it means 
exactly that. White tie (and 
tails) are commanded rarely 
these days, except for livery 
dinners, hunt and Highland 
balls. Cocktail parties and 
smarter dinners are the occa- 
sions when you can afford to 
be more adventurous. 

When choosing a dinner 
jacket the quality of the fabric 
is important and generally you 
get what you pay for. Suits are 
best tailored from barathea (a 
combination of wool and silk); 
silk alone is too shiny and you 
could look like a second-hand 
car salesman. Revers (lapels) 
on the jacket and the discreet 
strip down the outside of the 
trouser leg are best when cut 
from fine corded silk. 

Jackets can either be single 
or double-breasted depending 
on your taste and figure. Tra- 
ditionally they should be with- 
out vents and are a little 
shorter than those worn every 
day. Collars are best cut with 
classic revers and not with the 
sort of shawl or roll collar 
favoured by Glen Miller. 

Trousers are lightly pleated, 
high-waisted and always worn 
with braces. Cummerbunds are 
purely decorative and should 
be looped through a tab at the 
back of tlie trousers so that the 
two do not come adrift 
They were originally 
designed with a small pocket 
bidden in the pleats to house a 
fob watch or some snuff when 
waistcoats went out of fashion. 

I prefer cummerbunds and ties 
to be in black corded silk and 
would only choose purple or 
emerald for whacky braces or 
satin linings. 

Nearly half or Moss Bros cus- 
tomers are brave enough to 
buy bow ties that they tie 
themselves; an adjustable tie 
could be tied for you in the 
shop but these cannot be worn 
with a wing-collared shirt A 
good standard width for a tie is 
2'A inches although Turnbull 
& Asser, with many American 
customers, stand by a good 
three inches. Avoid made-up 
ties - they always look like 
propellers. 

Shirts are classier in a pure 


fibre, either silk or cotton, in 
white or cream. Once again 
simple is best; forget frills, the 
front could either be pleated or 
made out of mar ceUa (a stiffish 
honeycomb cotton). Wing col- 
lars must be detachable as 
they cannot be starched suc- 
cessfully if they are not. but a 
plain collar is perfectly alright 
Pocket handkerchiefs are per- 
fect in white cotton. 

Shoes can be surprisingly 
flashy - black patent with a 
flat gross-grain bow on the 
front can look good but if these 
are too foppish for you a plain 
black leather lace-up will look 
just as good. Velvet slippers 
are very chic, with or without 
monograms, but are best with 
a velvet smoking-jacket 

If it Isn’t a "black-tie” do 
what do you wear? Much will 
depend on your personality 
and what sort of “do" you 
expect it to be. For a dinner 


Elizabeth Walker 
looks at the 
choices of kit 
available for 
formal events , and 
explains why 
gentlemen should 
always knot their 
own bow ties 


after a day out shooting in the 
country velvet smoking jackets 
(with black evening trousers 
and velvet slippers) are gener- 
ally worn; these are usually 
double-breasted with fragging 
and the most popular colour is 
a dark forest green. 

If this look is too fogeyish for 
you there are many alterna- 
tives. A young friend wore his 
dinner jacket and bow tie with 
a pair of studded black leather 
trousers to a trendy Paris 
party; it looked perfect 

If you do not attend many 
formal evenings it is a good 
idea to buy a plain black light- 
weight wool suit to wear with 
a white silk shirt and black 
bow tie, or with an exciting 
silk waistcoat. 

Many younger designers are 
making classically cut sin- 
gle-breasted velvet suits which 
look very lush for London 
nights out Richard James of 
37a Savile Row, London Wl, for 
example, has wonderful velvet 
jackets for £296, and matching 
trousers for £125. Frilly shirts 
are fun but should be worn 
without a tie and if you choose 
a brightly printed silk bow it is 
best not to team it with a 
matching cummerbund or 
waistcoat - too much fun all at 
once looks a bit frenetic. 

Waistcoats which are not 
part of three-piece suits have 
made a comeback. They are 
often works of art and. If the 
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Carttw (UWUmdy id Gutter Bond Stieei ana 

tM Must do CarlMrboutWtMa Each piece Is accompanied 
■ by ft csrfflteate ol authentfeft*. 


Cartier, 175/176 New Bond Street, London Wl, 


Tel 071-493 6962 


188 Sloane Street. London SWl.Tel. 071-235 9023 


The Fine Jewellery Room 
and The International Room of Luxury at Hatreds, 


Tel: 071-730 1234 


Harvey Nichols, Tel 071-235 2629 


Far left, 1930s Style traditional 
3 -piece dinner suit wfth satin 
faced lapels peak and pleated 
trousers alt in a fine black 14 
oz barathea. Black waistcoat, 
single-breasted with squared 

lapels, £299. 
. Near fell, a lightweight 
double-breasted dinner suit In 
75 per cent wool/25 per cent 
polyester, with satin-faced 
peak lapels, £299. 
Both are available from most 
branches of Moss Bros. 


fabric on the back is the same 
as the front, need not be hid- 
den under a jacket. 

With black tie. cuff links, 
dress studs and watches are 
the only acceptable jewellery. 
Antique gold oval cuff links 
are my favourite but they are 
rather expensive. However, 
there are lots of cheaper alter- 
natives. Most shops sell col- 
oured silk-knot cuff links and 
gold plate has become so 
sophisticated it is difficult to 
tell the difference from 18 
ca rat. 

WHERE TO SHOP: 

Moss Bros, 27 King Street, WC2 
(and 90 branches nationwide) 
has 1.000 dress suits to fit 
everyone from giants to jock- 
eys. As it also sells a large 
number of designer evening 
suits off-the-peg it could be a 
useful place to choose what 
style and shape is best for you. 
Keep away from its own-make 
jacket at only £79. Those who 
can raise the £1,295, its most 
expensive suit (by Brioni, one 
of the best Italian ready-to- 
wear tailors) will get a very 
made-to-measure look for their 


some jolly tartan wool waist- 
coats priced at £59. 

At the cheaper end De ben- 
hams in Oxford Street (and lots 
of branches nationwide) has its 
own make, IQ, and sells a DJ 
with satin lapels for £130. 
Turnbull & Asser at 70a Jer- 
myn Street, London SW1 sells 
superb velvet smoking jackets 
at about £650 and Tuxedo suits 
for £900, both off-the-peg; there 
are ten different varieties of 
dress shirts to choose from and 
one of the best is in thick, 
cream tussore silk with French 
cuffs at £175. 

New & Lingwood at 53, Jer- 
myn Street has black patent 
pumps for £96 and Oxfords for 
£145, but across the road my 


- - % 


money. 

There is 3 lot to choose from 
in between. Look out for Jas- 
per Conran, Zegna, Canal! , 
Hugo Boss, and, for the more 
generous or “mature" figure, 
Chester Barrie (which sells all 
over the country as well as 
from Us own shop in Savile 
Row). 

Moss Bros also stocks a good 
range of shirts. Including my 
favourite Pancaldi in cream 
silk at £249. 

Harrods and Harvey Nichols 
in Knightsb ridge both stock 
good selections of evening 
wear. Harrods has a good vel- 
vet smoking jacket in several 
colours for £195, a large selec- 
tion of evening shirts including 
a cotton one of its own make. 
It looks classic when worn 
under a jacket but has a 
Rupert Bear print on the back. 

Harvey Nichols stocks the 
best classic makes as well as 
Montana (a slightly sharper 
cut). Valentino, Adolfo Domin- 
guez and Armani. Emporio 
Armani has a younger and 
cheaper range and has shops 
on Knigbts bridge and in Long 
Acre, Covent Garden where a 
dinner jacket will cost about 
£450. Cerruti, who dressed 
Anthony Hopkins and Jeremy 
Irons for the Oscar awards, has 
an elegant line; its own shop is 
at 75 New Bond Street English 
Eccentrics designs a good 
range of silk waistcoats. 

Austin Reed, 103 Regent 
Street, although better known 
for business suits also sells tai- 
lored evening wear or it will 
hire out the complete kit, 
including shirt and tie. It 
would cost £33.40 to rent a sin- 
gle-breasted version for the 
weekend, and an extra £5 for 
double. Austin Reed has a good 
selection of Chester Barrie, 
Hugo Boss and Oscar Jacobson 
and my eye was caught by 
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favourite shoe shop, Trickers, 
sells similar classics for a little 
less. It also has an unusual 
black patent loafer with a silk 
tassel at £87.70 and will make 
tapestry slippers. 

For interesting waistcoats, 
jackets and shirts try Favour- 
brook, 19-21 Piccadilly Arcade. 
There are waistcoats in every 
fabric from rich brocade to 
moire silk and to suit every- 
body from 90-year-olds to Royal 
pages. No more than four are 
made from the same design. 
Prices range from £70 to £350 
for the most unusual one: 
appliqued with pheasant feath- 
ers. 

The original waistcoat king 
is Tom Gilbey, its Waistcoat 
Gallery is off Regent Street at 2 
New Burlington Place, London 
Wl. It boasts a selection of 
1,001 different styles and fob-, 
rics and also sells through Lib- 
erty, Harrods and Harvey 
Nicbols. A rather special one 
in paisley sari silk will cost 
£175. 

Smart second-hand clothes 
were made acceptable by Hack- 
ett, 137 Sloane Street. London 
SWl, 117 Harewood Road, SW6 


and other brandies 
It now sells 
only new versions of 
the classic cut and all 
styles are £395 and good 
value. 

Bertie Wooster, 284 Fulham 
Road, SW10 has taken on 
where Hackett left off. Second 
hand DJs are £95 but the qual- 
ity varies, so you will need to 
check what you buy. The 
owner, George Cazenove, found 
a beautiful velvet smoking 
jacket which had originally 
cost £2300 from Huntsman - 
He saved it for himself. 

Finally, if you are wondering 
what to give a special chap this 
Christmas, a black cashmere 
top-coat would be splendid - it 
could be worn as easily with 
less formal suits as with evenr 
ing wear. Aquascutnm of . 100 
Regent Street, has the. most 
exotic at EL230 but. Selfridges 
of Oxford Street, London Wl 
has a classic doizble-breasted 
version for £499 and .4 wool/ 
cashm ere mix for £225. At Mal- 
colm Levene, 13-15 C hi! tern 
Street, London Wl there is a 
double-breasted, wool/cash- 
mere mix. coat at £328 
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If you’re still looking , 


WELL, here we are, with less 
than two weeks to Christmas 
and you still haven't found 
anything for she who Is 
nearest and dearest Do not 
despair. So dire has the retail 
scene been this year that 
several of the most seductive 
small shops have reduced 
prices enormously. So, for 
those still looking, try these 
suggestions. 

■ Oliver Sweeney's carpet 
slippers, strictly for lounge 
lizards, come in wonderful 
fabrics: dark black ottoman, 
black or cream background 
florals, or a brocade with an 
oval motif. Made-to-measure, 
they usually take four weeks; 
but at 4th Floor Hairdressers, 


4 Northington Street, London 
WC1 (tel: 071-405-6011), there 
are several pairs at £125. 

■ Lucienne Phillips, a retailer 
of legendar y chir has declare d 
an unprecedented sale at her 
shop at 89 Knightsbridge, 
London SWl. Almost 
everything is reduced by 
between 60-75 per cent 
including much of Jean Muir’s 
Studio Collection, which Is 
half-price. This means that 
a wool crepe short-sleeved 
dress and jacket in a gorgeous 
array of colours now sells for 
£220 instead of £550. 

There are lots of Arabella 
Pollen’s snappy jackets and 
pieces by designers such as 
Victor Edelstein, Tomasz 


Starzewsld and Amanda - 
Wakely as well as Harriet _ . .. 
Anstrutbers’ beautiful, big, 
square silk scarves; Suzanne 
Katkhuda's ceramic jewellery; 
and some very gtftzy little 
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LADIES & MENS || 

Sale 

174 SLOANE ST. LONDON SWl 

071-235 ease 

1*0 new bond ST. LONDON Wl 

071-193 2698 



■ AnytfaingfrtnnBrownsof 
23-27 South Molton Street /, ' 
London SWL' has cachet At : 
the dieaper end, there are ■ 
Pierre Mantoux Cotton fights 
in gorgeous colours at £15 a 
pair; Browns* nwn^lwiple, 
crisp, white cottmi shirts at ' 
£20; and jeweUtry fipwn names 
. such as Sonia Rykiel and Stic 
Beamon, which starts ait £30. .j 
ffigher up the price bracket 
is flP oriwfl Kar an pnra cotfam 
body at £50. For £90, there / : 
are Gigli riifiled starts In 

white, soft sage green and : • 
deep plums, while. for £225 ... 
you could get a pair of _■ 
Browns' !own leather jeans. 
■Fenwick rf Bond Street is ■ 
always a wonderftil spume 
of inexpensive but bang ■ 
up^o-the-minote accessories^ - 
Look out for leopard print 
scarves at £39.95; for hot pink, 
red or royal bine suede gloves 
at£14^5 a pairjor ford •/' 
Moschino tog at £39^6. 
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Take some 
festive 
tips from 
the chefs 

Six of the best tell Nicholas 
Lander the culinary secrets 
they have discovered in 1992 


V ARIOUS epithets 
have been heaped 
on professional 
chefs over the 
past few years but 
one of their most endearing 
qualities usually is Ignored: as 
inspiring teachers to other 
chefs, interested amateurs and 
inquisitive customers. 

Chefs learn from each other 
either at the table (they Eire, 
invariably, the first customers 
ih any newly-opened restau- 
rant), over a late-night beer or, 
there as ingly, from travel 
abroad. Here, in time for the 
fjbstive season, five of Britain's 
top restaurant chefs and one 
television chef pass on some of 
the culinary secrets they have 
learnt during 1992. 

■ FRANCO TARUSCHIO, cheff 
proprietor of the Walnut Tree 
Inn, Llandewi Skirrid, NP7 
SAW. Wales. Tel: 0873-852-797. 

Lounging half-awake on a 
beach on the Marche Adriatic 
this summer. 1 overheard a 
group of women nearby. They 
had obviously come from dif- 
ferent parts of Italy and were 
discussing meals they had 
enjoyed during their holiday. 

1 picked up first of ail lasa- 
gne di Melanzane, using auber- 
gines instead of pasta. Slices of 
aubergine are cooked on a grid- 
dle and layered with meat 
ragu, bechamel sauce and par- 
raesan before being baked. 

Then they moved on to pas- 
ticcio of polenta, layers of 
polenta layered with a sauce 
made from onions and milk. 
Fry. finely-chopped onion, 
gently in butter until golden. 
Season with salt, freshly- 
ground black pepper and a 
pinch of nutmeg. Add the milk 
and cook over a low heat for 30 
minutes. 


P lace a thin layer of 
polenta in a gratin 
dish, then the onion 
sauce, then a layer of 
ricotta. Carry on layering, fin- 
ishing with the onion sauce 
and a generous sprinkling of 
parmesan. Bake until the top is 
golden. 

This dish - which I now 
oFfer vegetarians - was 
described by a lady fom the 
ValfeUina area of Italy and was 
a revelation to me. We I talians 
tend to be very regional with 
our recipes. 

The third recipe was for 
aubergines in carrozza. Bake a 
“sandwich" of two slices of 
aubergine, cooked on the grid- 
die. filled with a slice of mozza- 
rella and either a sliver or two 
of sim-diried tomatoes and a 
sprinkling of oregano or an 
anchovy and oregano. 

Dip the “sandwiches" in egg 
and breadcrumbs and deep fry. 
This is a modern version of 
mozzarella in carrozza. replac- 
ing the bread with aubergines. 
Without the anchovies it is 
another dish for vegetarians - 
simple bat delicious. 

There might have been more 
recipes to be overheard. Unfor- 
tunately, 1 fell asleep. 

■ SALLY CLARKE, chefipm- 
prietor of Clarke's, 124 Kensing- 
ton Church Street, London WS 
4BH. Tel: 071-221-9225. 

I began grilling food profes- 
sionally 15 years ago in Calif- 
ornia. Now. this style of cook- 
ing in my restaurant attracts 
kitchen staff from some of the 
best restaurants in England. 
Yet, whatever their qualifica- 
tions, their first day always 
begins with a discourse on 
grilling: 

L Get rid of all the debris on 
the grill with a stiff wire 
brush, making sure the bars 
ore nice and smooth. Do not 
rub the bare with oil. 

2. light the grill well before 
required. 

3. Run your band 5-9 inches 
above the grill to discover the 
hot and warm spots. 

4. Make sure the foods are of 
an even individual thickness. 
Meat generally is easier to grill 
if trimmed of bone and excess 
Eat. 

5. Damp or wet foods - big 
white fish such as cod or hali- 
but - will stick. Use kitchen 
paper to remove excess water. 

6. Foods lacking in natural 
(His - venison, fillet steak and 
some vegetables - must be 
marinated in a little oil a few 
seconds before grilling. Mari- 
nating oily fish such as red 
mullet or sardines will be 
disastrous. 

7. Turn the food on the grill 
as little as passible. Unneces- 


sary turning makes the food 
look messy. 

Then, there is the final fac- 
tor how to hold the tongs cor- 
rectly. Gently, not too firmly, 
and with a lot of tender, loving 
care. 

■ SHAUN HILL, chef, Gidleigh 
Park, Chagford Devon TQ13 
SHH. Tel: 0647-432-367: fax 
0647-432-574. 

The assimilation of ideas and 
techniques from other cooks 
and restaurants Is permanent 
and ongoing, something almost 
subconscious. That is how we 
keep our minds fresh. After all, 
most cooks work with hasically 
the same raw materials. Cer- 
tain combinations of flavour 
and texture appeal, others do 
not 

A personal example is this. I 
have for years worked on a 
pasta dish flavoured with 
chicken livers, lemon, garlic 
and cheese. The combination 
can work perfectly, producing 
something which is balanced 
and neither too cloying nor too 
sharp. Bat getting the right 
balance can be diffi cult. Too 
much lemon, for instance, and 
the livers taste sour. 

At a meal at L'Amphycles in 
Paris (tei: 40.68.01.01), I was 
served a scallops' starter 
topped with deep-fried lemon 
zest Deep-fried zest sounds an 
absurd garnish, a needless frip- 
pery that gives haute cuisine a 
bad name. In fact it was sensa- 
tional. 

The technique was drafted 
instantly into my own pasta 
. dish. . It was improved dramat- 
ically when, eventually, I 
worked out that the stuff needs 
to macerate in lemon juice for 
a few hours before frying. 

(Actually, when I say “ray* 
pasta dish, I should mention 
that the original idea came 
from an Elizabeth David recipe 
which also called for Parma 
ham. She evidently collected it 
from an Italian girl called 
Giovanna in a remote Tuscan 
village. Who knows where 
Giovanna got it from?) 

■ KEN HOM, writer and televi- 
sion cookery presenter. 

I have spent most of the past 
year directing my version erf 
East-West cuisine in some of 
the best hotel restaurants 
around the world. What I have 
learnt ranges from how to deal 
with the sublime lemon grass 
to the more mundane potato. 

First, from fellow chefs in 
Thailand, how best to extract 
the flavours of lemon grass, a 
herb that imparts to Thai and 
Vietnamese dishes a compel- i 
ling, balm-like flavour. The 
trick is to crush the stalks and 
allow them to remain in the : 
simmering broth or sauce for 
at least one hour. The stalks 
may not be edible but they are 
storehouses of flavour and fra- 
grance. 

From Serge Danserau, execu- 
tive chef of the Regent in Syd- 
ney, I learnt a new technique 
for preparing lamb loin fillets, 
a favourite main course that 
works as well at home as in an 
hotel. His trick is to cook them 
in the oven at a very low tem- 
perature for three hours. 
Before serving, the loin is re- 
heated quickly, sliced, and 
served piping hot 


W ith the lamb, a 
new potato rec- 
ipe from 
Anthony Mar- 
shall at the Langham Hilton, 
London. Steam or bake jacket 
potatoes. Slice them and then, 
with a two-inch round cutter, 
press out pieces which you 
saute to golden brown in goose 
fat, oil or clarified batter. Sea- 
son as yon saute and, finally, 
drain them on kitchen paper to 
remove any excess fat 

■ DAVID WILSON, efuffprupri- 
etor. Peat Dm, Cupar, Fife, 
Scotland KYIS. Tet 032484-206; 
fax 032484-535 

What I have been trying to 
achieve in my cooking is light- 
ness and natural flavours. The 
primary advantage is that the 
food tastes as it should, but it 
also ensures that my custom- 
ers enjoy healthier eating. Sau- 
cing has become much lighter, 
and this can actually simplify 
thin gs for the home cook pro- 
vided they know what they are 
doing. 

In fish, shellfish or vegetable 
cooking, try using a sauce 
made with good virgin olive 
oil, cut perhaps with a fla- 
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From loft Taraschlo, Horn, Wilson, Clarke. KoHmann and Hill 

voured vinegar and/or fresh bles cooked with the dish, 
herbs. This should be served There is no need to use flour or 
warm. Never boil the sauce. butter. 

Meat or game dishes, partic- Desserts can also benefit 
uiarly slow-cooked stews or from this. A sauce made with 
casseroles, should have a sauce fruit juices - grapefruit, 
made with nothing but stock orange, passion fruit or a com- 
(from the bones). Thickening bination, perhaps with some 
can be done by liquidising a finely-diced fruits through it - 
tablespoon or so of the vegeta- not only tastes wonderful but 


is so much lighter and health- 
ier than creams or custards. 

■ PIERRE KOFFMANN. chef j 
proprietor. La Tante Claire, 629 
Royal Hospital Road, London 
SW3 4HP. Tel: 071-352-6045. 

By nature I am conservative 
and, therefore, against new 


methods of cooking or prepar- 
ing food because I feel it goes 
against my craftmanship. In 
1963, when I was 15, 1 enrolled 
at Le college d'enseignement 
technique Reffye, a catering col- 
lege in Tarbes in the 
south-west of France, close to 
where 1 was born. For the past 
30 years, I have been refining 


what 1 learnt there. Therefore, 
I prefer tradition to adventure. 

The only novel way i cook 
fish is salmon fillets in goose 
fat. Heat the [at (enough to 
cover the fish) in a deep sauce- 
pan to 50*C (no hotter or the 
salmon will dry out). Cook the 
fillets in the fat for 7-10 min- 
utes (depending on their thick- 


ness). The salmon is ready 
when you can pierce it with a 
needle without any resistance. 

But when i say that this 
method is novel, i must add 
that I got it from my grand- 
mother, who made the goose 
fat herself on her farm in Gas- 
cony, and used salmon caught 
in the river nearby. 


Single Highland Malt Scotch Whisky. 

GLENMORANGIE 

JOHNNY URQUHART. Head Cooper. 


H AVING TOILED ALL WEEK - and sometimes 
all weekend - upon the oaken casks which 
impart the buttery translucence and flowery nose to 
the malt, our Head Cooper heads for the river on a 
Friday afternoon. Here, by the rushy reaches of the 
Carron, he pits his wits against the salmon heading 
upriver, notes the flowers along the bank and the 
birds of the river, and forgets even his beloved 
barrels as he Alls his mind with the sound of “the 
water tickling away.” 

And though he may return to Glenmorangic 
empty-handed, the skill and patience of the 
craftsman shine through in his explanation. “Simply 
catching fishl* he will tell you, “is not necessarily the 
object of the exercise." 
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/anas Robinson ’ is Christmas tips for tipplers 


S INCE LAST year’s 
annual report on the 
state of the mass 
wine market, a tidal 
wave of cheap South 
African varietals has washed 
over the shelves of our super- 
markets and off-licence chains. 
They are all £2.99, white (only 
15 per cent of Cape wine is red) 
and competently made. Colora* 
barfd), the armagnac grape 
that brought us Via de Fays 
des Cotes de Gascogne, is usu- 
ally the liveliest of the range, 
perhaps because of its high 
natural acidity. 

We have also been swamped 
by own-labels from the rest of 
the winemaking southern 
hemisphere - most using 
some combination of the words 
Creek, Gully and Brook, often 
with a bird's or Aboriginal 
name, and an awful Jot from 
Penfolds, the Australian com- 
pany now involved with Santa 
Rita of Chile. Chilean wine is 
getting better Montes makes 
dependably sophisticated reds. 

Australia continues to domi- 
nate the wine glasses of the 


middle classes and the main 
development this year has 
been the rash of delicious 
whites, mostly at either £L99 
or £ 3 . 99 . made covertly from 
Riesling but presented so as to 
disguise the fact So the grape 
that is arguably the world's 
greatest has to put on an over- 
coat marked dry white Semil- 
lon before it is allowed to saun- 
ter into the crowd. I am 
pu tting my money into white 
burgundy bottles, used Increas- 
ingly to make non-Chardon- 
nays look more Chardonnay- 
like. 

Not content with filching the 
still wine market, the Austral- 
ians have been making signifi- 
cant inroads with their inex- 
pensive fizz. Yalumba, Angas. 
Seppelt and Green Point all 
have their devotees. 

Elsewhere, Eastern Europe is 
a treasure trove of bargains, 
and Iberia keeps surprising us 
at the bottom end, with the 
likes of red Leziria from the. 
Aientejo and La Mancha white. 
There are some horribly over- 
oakchlpped blends about 
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The real bargains of this 
Christmas are the better qual- 
ity sherries, often sold in half 
bottles, all at absurdly low 
prices for such historic wines. 

Here is the first half of my 
alphabetical end-of-tenn report 
on the major supermarkets and 
chains, with dry whites fol- 
lowed by reds, sweet whites, 
fizz and fortified wines with 
star ratings for effort. 
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acidity. Knocks spots off all 
these modern varietals Hun- 
gary now sends us. 



Asda* 


A great deal of effort has 
been expended by the buying 
team here, but not always to 
brilliant effect. 

Danle de Wet Rhine Riesling 
1991, £3.99. Well-balanced 
South African attempt at an 
Auslese, although if the Ger- 
mans can’t sell them . . . 

Asda Leon 1986, £2.99. Good 
concentration of colour, fruit 
and American oak. Lively 
Spanish red. 

Tokaji Aszu 1981 3 putton- 
yos, £6.99, 50cL Very special 
sweet wine, fiery and exciting 
tawny with a sabre slice of 


Augustus Barnett** 

There is now evidence of real 
enthusiasm among the buyers 
for the Bass retail chain. An 
especially good choice in the 
£2.99 to £3.99 range. 

Cortese del Piemonte 1991. 
£2.99. Much smarter package 
and flavour (pears) in this dry 
white Italian than the price 
suggests. 

Vina Alaiz Blanco 1991. 
£2.99. Fruity dry white from 
Navarre. 

Viugnier 1991 P tore Anselm e, 
£4.49. One of the better Lan- 
guedoc answers to Condrieu. 
Full-bodied yet crisp. 

Gewfirztraminer Spatlese 
Friedelsheimer Kreuz 1991, 
£4.99. Very trendy off dry Ger- 
man, complete with splodgy 
label Their enterprise in find- 


ing this, and his red Cabernet, 
deserves the reward of sales. 

Castillo de Montoro 1990. 
£2J59. Good oaky Spanish red. 
infinitely more concentration, 
and fruit than the ubiquitous 
and pallid Don Darias. 

Ch La Montade Bergerac 
1990, £3.79. Well-balanced, 
utterly respectable claret, even 
if made slightly outside the 
usual area. 

Ch Troncin-Capdevlla 1990, 
£3.49. Elegant red. More evi- 
dence of the usefulness of 
Cabardes. 

Ch Ormieres Mmervols 1990, 
£3.49. Lovely expression of 
Minervois suavity from top 
property Ch Fabas. 

La Cetto Petite Sirah 1988, 
£3.99. Powerful, full-blooded, 
long, well balanced, and Mexi- 
can. Another example of the 
wine world’s elastic frontiers. 
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Some good and interesting 
new Kalians at this warehouse 
chain and some exclusive offer- 
ings. 


Macrae 1990 Deimas, £3.99. 
A high proportion of the Char- 
donnay grown in the Blan- 
quette de Limoux area is. made 
into still wine. Here is a well- 
made, still version of the main 
Blanquette grape which is 
admirably ripe yet given bite 
by its its characteristic apples- 
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Domaine Feulati^re 1991 
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Coieaux dn Languedoc, £3.59. 
Excellent depth in this mini- 
mally-labelled Syrah-rich 
southern French red. 

Montepulclano d’Abruzzo, 
Colli del More 1990, £4.99. Dis- 
tinctly superior, barrique-aged 
Montepulclano. Drink now. . 

Ch M^aume 1989, £4.99. 
Englishman’s claret ahd one of 
the best vintages to daite. Use- 
ful superior house red for the 
Christmas season." 

San Crisp tuo Sangiovese di 
Romagna .1988, £5.99. DiSr 
tinctly superior, concentrated 
Sangiovese that has picked v® 
some dried grape flavour from 
the previous lodger in the 
French oak barrels in which it 
spent a couple df years. - 

Montes Alpha 1988, £7.99. 
Chilean . answer to. classed- 
growth bordeaux - which 
managed to wrest a silver, 
medal in the Bordeaux lion's 
den at Vlnexpo last year. 
Decant and amaze. 

Reserve du General 1989, 
£12.95. Ch - Palmer’s second 
wine .from a forward vintage. 
Great manners^ . 

. Ch die Holland 1990 Barsac, 
£7.69 a half. Serious sauternes 
from ah ultra-ripe vintage. To 
be drunk now or in five years. 

. Shadow Creek 1983, £5.99. A 
parcel of ' well-aged CaliKtrnia 
fizz, an offeuf from Domaine ’ 
Chandon which has gained . 
admirably toasty character 
from its, presumably, unfore- 
seen, bottle age. A seriously 
good buy, but a one off. 


Gateway* 

: Good for very cheap bottles. 

Leziria/ £1.99. Gateway has 
the best price (a promotional, 
one) on this juicy Portuguese 
red. ■■■._.• 

Chevalier Blanc de Blancs, 
£1.99. Creditably fruity, dry 
white made from Spanish La 
Mancha fruit and bottled, on. & 
line more used to the local 
Rcs£ d’ Anjou. The EC at work. 


" Marks & Spencer** 

Range is more conservative 
than ever nowadays, although 
there are some bright spots, 
notably on white burgundies. . 

Cocoparra Sauvignon Blanc 
1992, £3.49. From : Australia's 
irrigated interior, a fresh, 
lively white from, which every 
i ounce of Sauvignon flavour 
l' has/been'extracted. 

Jeunes Vignes, £4.49. A paler 
1 shade' of Chablis. Light but 
very true; 

.. Macon Villages, 1991. £4^9. 
Perfectly respectable, lively 
southern white burgundy from 
Antonin Rodet 

’ Chablis 1990, £6^9. M&S has 
been dealing with the Chabli- 
. sienne co-op for so long that it 
gets some of the best vats. 

: - = Ch Le Mounan 1990, £3.99. 
Even the M&S wine buyer is 
startled by how good this 
.claret tastes -at the moment. 
Concentrated and lively. 

- Rastean 1990 Cdte^u-Rhdne 
Villages. £4.99. Absolutely fab- 
-ulouSr tins offering from the 
. dynamic Chapoutier brothers. I 
would- happily pay £2 more a 
bottle for such traditionally 
made; low yield concentration. 
R should ideally he drunk from 
1994 but is already eujoyahle if . 
,you ^predate sincerity.. ' 

Bourgogne Epineuil 1989, 
£ 5 . 49 . Eight, true red burgundy 
from ; the. for k northern vine- 
yards around Chablis. Good 
wife white meat 

MoScatel de Valencia .1991, 
£3,79. Much lighter and crisper 
than the cheaper, Saanshury^s 
verstoit Still good value. " / 

: M&S Champagne, £9^9 One’ 



. prices, specially ^bottled, vin- 
tage malt whiskies and some 
"giveaway young burgundies 
from Jaffelin, recently sold by 
Oraohin to BdsseL. We won't 
see Cortoh. Charlemagne at 
£19 l 99 again. . 

. Eden Ridge Diy White 1992, 
£3^9. Organic, lively Austra- 
lian made mainly from Ries- 
.ling, . with abme . Sauvignon 
. aroma and an Interesting 
- hotchpotch: of old vine variet- 
. ies. Buy now.'before the price 
risesv ■ - ■' 

Cosme Palacfo Blanca 1990, 

. - £4.69. Golden, oaky, - ftill-bod- 
ted, "traditionally etyled .white 
rioja with a French accent 
- Leasingham Domaine Clare 
Chardonnay 1991, ' £4.99. 
Lively, subtle, lots of linAus- 
tr alian characteristics except 
that it is still a bargain. - 
■' De Bortoli Tarra Chardon- 
nay 1991, £R99. Made by exu- 
berant winemakers from 
re&ralnedi, cool climate fruit. 
An impressive combination. 

Haaxdter Herrenletten Ries- 
ling SpStXUse 1990 Mdller-Ca- 
tolr,' £7^99. More silly'- prices 
from one of Germany’s 
geniuses. Both fruit and place 
explode from this particular 
battle of medium dry white but 
no MuHer-Catoir should disap- 
point and the Halbtrockens 'are 
great with food. 

The Monterey Vineyard 
Pinot Noir, £2.99. For bargain 
hunters rather than connois- 
seurs, this is California at east- 
ern European prices. Earthy or 
dirty, depending on your taste, 
but that's Pinot for you. 

Baileys Shiraz 1990, £4.99. 
Same old toyshop label and 
still rich and concentrated, but 
softer and more Italianate (Dol- 
cetto-like?) than of old. Good 
value. 

Le Paysan, £5.49. Nothing at 
all peasantlike about this alter- 
native to mature cru bourgeois 
claret from the Cotes du Fron- 
tonnais near Toulouse which, 
Oddbins ambitiously claims on 
the label, “is about as fashion- 
able as flared trousers". > 
Vino da Tavolal £6.99. Very * 
Supertuscan wine, very Stead- . 
man label very Oddbins price. 

Wirra Wlrra The Angelas 
1990, £7.49. Ultra suave claret 
from' South Australia. : 

Jaffelin 1990 red and 1991 . 
white burgundies. The Mon- 1 
thdlie 1990 at £9.49 is probably 
the best buy. Ambitiously 
fruity red burgundy bruit for 
the long term. For drinking, 
preferably with something 
more powerful than a turkey, 
or keeping. The ChamboUe-Mo- 
stgny 1990, £13.99. oddly, is 
probably readier. And the 
white Cbassagne-Montzachet, 
Vergers 1991, £11.99, would 
add glamour to any table this 
Christmas. 

1990 bordeaux, red and 
sweet white. These bottles 
have to be ordered but should « 
take no more than a week to 
reach your local branch.- Take 
advantage of the fact that you 
can buy by the single bbttle 
rather than committing 'your- 
sdf to a dozen bottles. |Good 
buys include the alluring 
Beau-Site £&&9, silky La Tour 
de Mods £8.99, oaky Poqfeaox 
£835, precocious Lafon-Hochet 
£9.49, plump Ormes- de : Pez 
£9^9, bargain Leoville-B^rton 
£13.49, gorgeous Pichon-Saron 
£19.49 and hedonistic Cdnseil- 
lante at £29.99. ' 

."These Teds are deogned to be 


of the better cheap chain- - kept but are still at the ^egufi- 

— - -- . i j' 


pagnesaround. 


Qddbfn^*** 

"‘■ The wine lover’s favourite 
ebahr has refurbished its old! 
Farringdon. Street branch in" 
LoUdOtt-RGlasa “fanewanfi^; 
store, raceptr that Oddfahs’/def- * 


big baby stage so could, easily 
"be eervedthis Christmas. Ditto 
. the delicious 1990 sauternes; 
Haynes des Cannes £5^9 a 
half, and, .well worth the; extra, 
de Malle £7.99 a^half; - . > : 

Vintage port Quinta- do^ 

• Naval 198£, £SL99. Graham^ 
1983 £13.99, Warte. 1980 
£1W9. A clutch, of bargain , 


thitloh of fine wme is predicts- £14^9. A clutch, of bargain 
bly .'unpredictable . ^Current' - ■ pmrts to.drink I . 
extra-special^ bargain areas NEXT W MkK- siafeumff. Starts- 
fodiife crus" classes .1990. red" 1 -^ Surf's, Tesco, thresherl Wine 
bordeaux available by. the bot-- Rack] Bo ttoms Up, Victoria 
Me, vintage port at laughable: ..Wine and. Watavse.- 
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Come 

to the 

Ball 


B a l le t, alone among 

the arts, moves into 
the major key at 
Christmas. This 
month sees the centenary of 
The Nutcracker. Too bad the 
UK does not have a great 
staging of this (potentially) 
marvellous ballet. Those who 
need a Qz of Tchaikovsky's 
classic score this Christmas 
may attend English National 
Ballet's month of Nutcrackers 
at the Festival Hall (December 
21 -January 16) or Birmingham 
Royal Ballet's three -week 
season at the Birmingham 
Hippodrome (until December 
19). Better than either, 
however, is Matthew Bourne's 
impish and refreshing version 
for Adventures in Motion 
Pictures, staged (as in 1692) in 

A last air 
Macaulay on 
holiday ballet, 
music and opera 


. a double-bill with 
i Tchaikovsky’s Yolanta and 
i presented by Opera North at 
the Grand Theatre, Leeds. 
„ (18-22 December and 20-30 
.. January). 

Frederick Ashton's ballet 
Tale . s of Beatrix Potter, newly 
i adapted for the stage from the 
.. 1971 film, is Covent Garden's 
. main Christmas offering this 
year, in a double bill with his 
classic 1964 Shakespearian 
. one-acter, The Dream. Despite 
- frosty reviews, it is currently 
delighting not only children 
L but numerous adults. Only a 
. few. £50 seats remain, but seats 
. upstairs are the best place to 
, catch the most enchantingly 
choreographed tale of all - the 
. Two Naughty Mice. The 
three-act Cinderella is yet 
> another Ashton ballet (1948) 
that works as seasonal fun and 
brilliant choreography. The 
. current staging, though flawed, 

. is- basically commendable and 
often enthralling (December 
. 23-Febrary 3). 

Somethin# in Ashton's spirit 
. had an instinct for Christmas. 
Loudon City Ballet, during its 
four-week season at Sadler's 
Wells, is presenting his 1937 
Victorian-skaters-in-winter 
masterpiece, Les Patmeurs - 
one of the most perfect ballets' 
ever made - in a triple bill 
(December 14-16, 21-23). 

Balanchine's brilliant I960 
Donizetti Variations, scarcely 
known In Europe, is also to be 
seen on the December 14-16 
bill. Other performances are of 
Ben Stevenson’s Romeo and 
Juliet. 

The Messiah crops up all 
over the place at this time of 


As the festive season looms our critics suggest some ways to tear the sated family away from the television 



Singing (most of the time) 

Malcolm Rutherford recommends a few London shows guaranteed to cheer you up 
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One of the mice in Tales off Beatrix Potter’ at Co vent Garden 


year. For example: St Mary's, 
Bryans too Square (Dec 12, 
Geoffrey Hanson conducting 
the London Ripieno Singers); 
Royal Festival Hall (December 
14:15, Franz Welser-Mdst 
conducting the LPO, Felicity 
Lott and others); Barbican 
(December 14, Jane Glover 
conducting the RPO and 
Huddersfield Choral Society); 
Westminster Central Hall 
(December 15, organised by 
soprano Eiddwen Harrhy in aid 
of the homeless); St John’s, 
Smith Square (December 16 
and 17, by candlelight, John 
Lubbock conducting the St 
John’s Orchestra and London 
Philharmonic Choir); and 
many more. 

The performances at St 
John’s, Smith Square, 
performances are part of a 
season of Yuletide choral 
music there (December 13-23). 
Repertory includes Mediaeval, 
Renaissance, Bohemian and 
Polish; also Britten's St 
Nicholas (December 15). A 
highlight should be The 
Sixteen’s performance, over 


two nights, of Bach's 
Christmas Oratorio (Parts 1-3, 
Tuesday 22; Parts 4-6, 
December 23). 

' The most obviously 
Christmas opera this year is 
Hansel and Cretel, although 
one may pause before bringing 
the kids along to David 
Pountney's masterful and 
provocative staging. Few 
critics have kind words for Ken 
Russell’s version of Princess 
Ida (also Coliseum, until 
January 21 ); as with last year's 
seasonal staging of 
Fledermaus, you go to it for the 
sake of either argument or 
mindless frivolity. In contrast, 
running from December 16 
until January 23, is Pountney’s 
new staging of Janficek’s The 
Adventures of Mr Brouiek. 
Hopes are high for Covent 
Garden’s new production of 
Handel's Alcina (December 
22-29, January 15-23), 
particularly on vocal grounds; 
the cast includes Yvonne 
Kenny. Arm Murray, Kathleen 
K uhlmann and Anthony Roife 
Johnson. 


T HERE are no panto- 
mimes in mainstream 
London this year. 
However, there is a 
relatively recent crop of shows 
in the West End which are 
guaranteed to cheer you up. 

Start with a musical. Annie 
Get Your Gun at the Prince of 
Wales Theatre contains more 
favourite songs than you 
would believe possible In a sin- 
gle show. "My Defences are 
Down,” "Anything You Can 
Do," "Palling in Love is Won- 
derful" and the ultimate show- 
stopper "There's No Business 
Like Show Business” are all 
there. The total is 17. More- 
over, there is a wonderfully 
dynamic Annie in Kim Cri- 
swell. Watch the way she sets 
the tone with "You Can't Get a 
Man with a Gun": in the end, 
she doesn't 

Yet If you persist in believ- 
ing that Annie is old hat, try 
Stephen Sondheim’s Assassins 
at the Donmar Warehouse. On 
the face of it nothing could be 
more bizarre than a musical 
grouping the assassins, 
would-be and real, of American 
Presidents. But it works. The 
jolliest song of the lot, Tm 
Going to the Lordy”, comes 
from Charles Guiteau, assassin 
of President Garfield, as he 
climbs to the scaffold. Better 
known assassins are there as 
well, and the restyled Donmar 
near Covent Garden is a very 
cheeifhl place. 

Music behind you, switch to 
Travels With My Aunt at Wyn- 
dham’s. Possibly you need to 
have read Graham Greene's 
novel fully to appreciate it If 
you have, you will love it, 
though it should stand up even 


if you have not The wonder in 
Giles Haver-gal's adaptation is 
that practically every line 
comes directly from Greene's 
dialogue. The entire cast is 
played by four men, Including 
John Wells and Simon Cadell. 
It is the most pleasantly amus- 
ing show in London. 

You can also rise to farce. 
The old master, Ray Cooney, 
has bought the Playhouse 
Theatre, writes for It acts in it 
and directs it as well. His new 
piece, It Runs m the Family is 
also topical - about funding a 
London teaching hospital. 
Never look down on this style 
of writing or acting. Cooney 
himself is a delight 

Still, if you want comedy on 
a higher plain, there is Noel 
Cowrd's Hay Fever at the 
Albery Theatre. You may think 
that you know it by heart, and 
some of the tines and 
situations you probably do. but 
there is always something to 
rediscover. In this production 
there is Maria Aitken as Judith 
Bliss, splendid in bats, 
Wellington boots or Indeed 
whatever she wears. BAs Aitken 
can be marvellously petulant 
The direction by Alan 
Strachan gives unusual scope 
to the unfortunate visitors to 
the Bliss household: Sara 
Crowe, who made her nam e in 
Coward’s Private Lives a 
couple of years ago, as the 
flapper, and Christopher 
Godwin as the diplomatist out 
of his depth. 

For sophisticated writing of 
a more modem kind, try Three 
Birds Alighting on a Field by 
Timberlake Wertenbaker at the 
Royal Court Theatre. Although 
there will be no performances 


during Christmas week, the 
play's run has been extended 
until January 9. About the 
price and value of art, and the 
fashions in the market, it is 
one of the wittiest new English 
plays to have emerged in the 
last year or two. It has a 
splendid opening from the 
auctioneer's stand and an 
outstanding performance by 
Harriet Walter, the girl from 
Benenden who marries a Greek 
millionaire and finally 


achieves self-confidence. Such 
elegance is not always 
associated with the Court: you 
should see it while it lasts. 

In the same vein you should 
catch Me and My Girl at the 
Adelphi Theatre, for after a 
run of seven years it is coming 
to an end on January 16. For 
innocent enjoyment the show 
that contains "The Lambeth 
Walk" can scarcely be beaten. 
The walk is infectious. 

There are or course other 


shows worth seeing. The new 
Carousel at the National 
Theatre is reviewed in today's 
paper. There is a new Cgrano 
at the Haymarket next week as 
well as a new Hamlel with 
Kenneth Branagh at the 
Barbican. The common thread 
of those listed above, however, 
is that you are almost bound to 
leave the theatre more cheerful 
than when you went in. From 
some you will come out 
singing. 
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John Dledrlch and Kim CriswaD In ‘ Annie Gel Your Gun* at the Prince of Wales theatre 


E veryone can 

breath a sigh of relief 
this Christinas since 
mice again there is no 
major West End panto. Recent 
efforts have been under 
rehearsed, woefully scripted 
vehicles for declining stars. 
But anyone whose perfect fam- 
ily Christmas includes Boxing 
Day at the panto need travel 
no further than Richmond, 
where the usually reliable 
Derek Griffiths is mastermind- 
ing Snout White-, or Stratford 
East, where the laid back 
atmosphere should ensure a 
happy (and politically correct) 
Aladdin:, ox Bromley where the 
Churchill has the not so politi- 
cally correct Jimmy Tarbuck 
as Idle Jack in Dick Whitting- 
ton. 

But if panto is out erf fashion 
there is no shortage of alterna- 
tive Christmas shows. The 
Shaw is mounting Pinocchicr, 
Paul Nicholas will be tightrope 
walking, juggling and trapes- 
ing his way through Barman 
at the Dominion from Monday, 
and the Snout Queen has set- 
tled at the Young Vic. 

And one old stalwart has 


Oh yes you can! 

Antony Thorncroft tracks down some pantos 


been re-vamped in time for 
Christmas. Unlike British Rail, 
Starlight Express (approaching 
its ninth year at the Victoria 
Apollo) has received a com- 
plete modernisation. This 
musical fantasy about a train 
set that comes alive at night is, 
if anything, more baffling than 
ever. On one track it offers the 
latest in hi tech wizardry, as 
the cast roller-skate around the 
theatre like Nintendo graphics. 
On another it celebrates old 
fashioned virtues, steam power 
over diesel and electric, modest 
worth over flash competitive- 
ness. There is even a mystical 
element which makes it the 
ideal Christmas treat. 

Producer Trevor Nunn has 
given it a thorough going over, 
and composer Andrew Lloyd 
Webber has written five new 
songs. The result is a softer 
show. Instead of the threaten- 


ing Thatcherite Controller 
guiding the action we have a 
little boy's dream come true. 
Two of the new numbers are 
romantic ballads, one of which, 
“Next time you foil in love”, 
should become a cabaret stan- 
dard. 

But while the mood is mel- 
low, the all dancing, all sing- 
ing, skaters seem more ener- 
gised, showing off some very 
fancy somersaults. The cast, 
held together by Lon Salton as 
the aged steam loco, are still 
tentative about the new story 
line but the special effects are 
foster, the music so revitalised 
that it embraces Sir Andrew's 
first Rap number, and the audi- 
ence of children and foreign 
tourists remained reverentially 
delighted. 

Since Charles Dickens virtu- 
ally invented our modem, or 
rather our pre- tele vision, 


I N RECENT years the 
Yuletide fihn release pat- 
tern in Britain seems to 
have been designed by E. 
. Scrooge. Little for kiddles and 
not much more for grown-ups: 
£ unless they tike oddly-timed 
horror films tike last Christ- 
. mas’s The People Under The 
■. Stairs. 

. That was all about children 
being starved and imprisoned 
under the floorboards: very 
. seasonal But this year Home 
Alone 2 comes to town, an alto- 
■ gether more children-Eriendly 
proposition as young Macaulay 
C uiidn mislays his parents yet 
a gain J thia time in New York, 
and fends off the same pair of 
wacky burglars (Joe Pesci, 
Daniel Stem). 


Seasonal celluloid offerings 


> 


INSTITUTE OF OIL 
PAINTERS 10 December - 22 
December. Mall Galleries. The 
Mall. London SW1. Tel: 071 
930 6844. Works for sale. 
Officially opened by Sir Roger 
dc Grey. Open daily 
10am- 5 pm including weekends. 


Sir Richard Attenborough's 
Chaplin promises us another of 
his portraits of small but mes- 
sianic heroes of the 20th cen- 
tury, to match the director’s 
earlier Gandhi. America's Rob- 
ert Downey Jr plays our Char- 
lie with rumoured panache and 
a guaranteed British accent. 
And before Christinas children 
of all ages will be able to see 
The Moppet Christinas Carol, 
in which Kermit and Miss 
Piggy, too long absent from 
our screens, give Dickens a 
seasonal going-over. 

For grown-ups there are 
Kevin Costner’s new film The 
Bodyguard and Tom Cruise 
and Jack Nicholson offering 
power-casting in the ex-Broad- 
way courtroom drama A Few 
Good Men. The first I still 
await; the second woos the box 
office with a cunning blend of 
boy-scout heroics - Cruise as 
a young Navy lawyer defend- 


ing two murder-accused 
Marines - and pyrotechnic 
acting from Nicholson. 

None of the other major US 
Christmas releases, like Coppo- 
la's Croatia and Disney’s Alad- 
din, are set to open in the UK 
before the New Year. But 
never mind. There are still 
autumn holdovers worth catch- 
ing. If you were too bus; in 
recent months watching the 
real-life dramas all around us, 
you may now make up for lost 
time. 

' Most festive of all is Beauty 
And The Beast, Disney’s 30th 
animat pH feature and as visu- 
ally dangling as any since the 
first (Snout White). And some 
children might enjoy the tin- 
selled absurdism of Strictly 
Ballroom, a fleet-footed Austra- 
lian comedy which my prede- 
cessor on this paper. David 
Robinson, included in his 
recent all-time Ten Best F ilms 


list for Sight And Sound. 

That is going it a bit But 
Orson Welles's OtheUo, Woody 
Allen’s Husbands And Wives 
and Clint Eastwood's Unfor- 
gwen, all still viewable, would 
be worthy company in any 
pantheon. Welles turns the 
moor’s tragedy into a Shake- 
spearean Ivan The Terrible r. 
white-hot compositions and 
bold, hieratic performances. 
Allen's film is a bitter-hilarious 
picture of self-destruct relation- 
ships. You have to go back to 
Amde Had ami Manhattan for 
an Allen in livelier form. And 
Unforgioen, a haunting tale of 
rough justice in the Old West 
(where Eastwood himaaif looks 
as old and monumental as the 
landscapes), is the best West- 
ern of recent times. 

Less demanding picture- 
hunters may settle for one of 
the gimmick-strewn entertain- 
ment machines trundling 


across the Atlantic. Sneakers, 
starring Robert Bedford, is a 
merry tale of computer hackers 
hacking into the political big 
time. And Death Becomes Her 
has Meryl Streep and Goldie 
Hawn being picturesquely 
attacked by special effects and 
resembling Henry Moore sculp- 
tures. 

As for British film-makers, 
two have work now on display, 


though only one of their films 
is British. Kenneth Branagh's 
Peter's Friends trips the bright 
fantastic through a Chekbov- 
ian script with a cast of young 
TV comics (Stephen Fry, Tony 
Slattery, Hugh Laurie) learn- 
ing to play straight And Rid- 
ley Scott's Blade Runner: The 
Director’s Cut shows that you 
do not have to be an American 
to create the definitive vision 
of urban America La the next 
millennium. See, marvel and 
come out humming the sets. 

Nigel Andrews 


Christmas he would be 
delighted if, as the Ghost of 
Christinas Past, be popped Into 
Ron Fember’s adaptation of A 
Christmas Carol at the Mer- 
maid. This manages to broaden 
the story slightly to provide 
some cheap guffaws for the 
kids, and to add a sprinkling of 
musical numbers for cheery 
ensemble choruses, while stay- 
ing honourably true to the 
original. And what a fine story 
it is, perhaps best suited for 
jaded Thatcherites but with 
enough creepy moments and 
sentimental gushings to keep 
the whole family happy. 

Douglas Fielding is not quite 
nasty enough as Scrooge (there 
is the touch of a Doctor Who 
about him) but a matinee audi- 
ence of school children was 
impressively gripped as the 
company rollocked through 
Vanessa Ford’s direction. 

Of course there is one tradi- 
tional panto in the heart of 
London. Whittington Junior 
and his Sensational Cat could 


not be more traditional or 
more central The script is cob- 
bled together from a Victorian 
original, all rhyming couplets 
and cringe making puns, and it 
is performed at the Players’ 
Theatre under the arches at 
Charing Cross, the epicentre of 
the capital. 

This annual Players' panto is 
a good idea which sometimes 
scores, sometimes horribly 
misses. This year it is a good 
one. An attractive cast battle 
through the good natured non- 
sense, held together by 
Amanda Bairstow's chipper 
Dick and Nigel Williams monu- 
mental Emperor of Morocco. 
There is something puritanical 
about the Players, despite its 
raison d’etre as the home of 
vulgar old music hall and the 
dick jokes, essential for an 
enjoyable W kitting ton, are 
raced over. Ms Bairstow also 
lets the side down by wearing 
shorts rather than long legs. 

The music has been down 
graded to drawing room bal- 
lads: I missed the skits on 
Verdi, Donizetti and Rossini 
which in past years have been 
memorably sung. But this is 
still a cheerful, off beat, panto, 
offering un-demanding fun. 


Black Light Thesis of Prague presents 
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BELIEVE 
A GIRL 
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SADLERS WELLS 

071 278 8916 (5 lines) 

Irsr Cii'i 071 240 7200 7 


BEACON EUROPE DAY, NEW YEAR'S EVE 1992 
ST. GILES QflJORCH, C3UPPLEGATE AT 3.00PM 

EUROPEAN COMMUNITY 
BAROQUE ORCHESTRA 

ROY GOODMAN <&edor MARK BETfiVETT trumpet 

Programme Includes 
HANDEL Arrival cl the Queen of Sheba 
BACH Brandenburg Concerto No&2 & 3 

SPONSORED BYPAMSQtBC EtMJPE LTD. 

Tbk cmm tanu pHtot flu Eanpeu Arts RatM 


BARBICAN HAH AT 9.45PM 

EUROPEAN COMMUNITY 



VLADIMIR ASHKENAZY conductor 
FREDERICK KEMPF piano 

(BBC Ytawfl MuUn of ih» vt*r ) 

WAGNER Overture to DSeMastosinger 
RACHMANINOV Rhapsody oo a Theme of Paganini 
BAXTintagd RAVEL La Vake 

SPONSORED BY DfCrm EQ13PUENT CORPORATION. 
THEEURQPEAN ARTS FESTIVAL Af& THEfOttOGNMID 
COMMONWEALTH QFFKE. 

TOM £25 £2DSia£IOS3(pafeimtttt CDdf^pra 11.15pm) 

A New Yesfs Ese party wtH cootaue tathe Foyers untS mfdnigtK 
Box Office 071 638 8881 <JW Daily) 



The Official London Theatre Guide 
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ADELPtU. TfeeStyauJ Irii71.43t.7tll 

Me and Mj Girl until Un it 

TabrCKiiingCra#" Priorx 1. 1 2- £27-50 TDS3b 4W*00 
ALBEHXSt MLirtiD'H Lone fiHII7U*7.f1lS 

Hay Fever 

Tksbr Hdhorn hktfgjWMTMhCWfll 
ALDWY CH. Aldwvdl. Trf mjObJAM 

The Rise and Fail of Uule Voice 
Tutor IlnJbam Prim; CIZSfrC&JTcnfc <30902 

AMBASSADORS. Wnl Stmt. Td e7LftMhf.nl 
From a Jack to a King 

Tube Lpc utli S fr l1kBCiL50^7J0TDOijCDW 
APOLLO Aulltfauo A*mM.TrlB7UMJ9lO 

OurSong 

litouFVtfdlllyait' ftwxgffUJD T0g»OWU 
ArOLLO VICTORIA. I7\«twi RaiJ, MUUIC 

Starlight Express 

Tutor. VklflfiB Wnw t*-CB TmPBAWOS 
CAMTH UDCL Eirihaai *ir-t TH 071.57*32*4 

Return to the Forbidden Planet 

TidfeO*TOtvLwdr«i PmJp 5*43*511 TtUuMl 


OU3 VIC Mbmk)* Road 

CAimen Jones BusAinKtoMarHi 

Tutor: Wafrrkio Pr»n. CIP-PQ T«3fa.Qrr» 

PALACE, ShaltedMirr A»mur. Tell? I *044409 

Les MiserablesBuoimjiui &r* 

T«dte- LrkratterSq rhw^gjsgglTOlUMJgg 
PHOEN IX. Quuin£ Crow Ki>id. Tri07UU7.1M4 

Blood Brother* 

TUtoa LHm«r5fwir Pikm. 0150423 TDttfc. 
PICCADILLY. Drnnu Sired. trl07lJBb7.il IS 

Which Witch 

TufcciVt^lilfrCiim PrkwU»OS THtQb,sW4 
T1IBPlA3rHOU9A>br«huiiilw i rbndAfr* 1 WWLffTMWl 

it Runs In the Family 

TUtor: EmbaakmrffU rnna-»5-£l*50 TflUaUrtVi 

PRINCE OFWALE&Covtm ry Surd IwlOTj.BMftffT 
Annie Get YonrGun 

TubclVcadlll> Ciitf. hkw flSgNTgto 
QUEENS, bhateretopry Avenue Td *714*4.501 1 

Radio Times 

Tutor Piccadilly Clrc. Fflrut C* jtf-O'AnTIfeJb 


COL LSEUM.SL Martin's Lane TdOTUHbJnfcJ 
Fndbh WbunilO pw* PRINCESS IDA 
NANSELANDCBETEL 

Tbk Ifto lf fS qw iiB Pricn;0H[C3( TMtoOMN 
COMEJD V PjdiiwiSl. TciD71.fia7.l045 

TreUwny of the Wells 

mrPfcrallBrOifla Nffrftgl TOB1AO0HO 

CRITER ION. Fiarfidilly Cuvw&. TdOTLftttAtSft 
Misery 

Tutor Pkxrad By Qn^M IVkuBOMSD TOOh 130912 
DOMINION. Tun^ntum C| XI TriOTLJMJfifiS 

Bjmam 

Tiitv&UrfAanQBil Prta^.^llUQTWfe.CjOB! 
DON MAR WAREHOUSE, fiarfhaafiL Id*71_U7.1lSa 

Assassins iWian* 

Myfawiii^ijrg ft KV^CU-a* T0B341W13 

drury uini.niseeo 

Miss Saigon MtogioCkiYi 

rrto r*.CJ5-08 TUBJMJPH 
DUCHESS. Cl Itoerltw^rert Tel 071.4*43075 

Don't Dress For Dinner 

TutorCqvFtHOidgg Frxt±£ASO<l?£0 TWJ441W15 
PURE OF YORK'S. St U*rUn'»Ln. frim J8J*51Z2 

The Witches Until U* a 
lUMLdreJrrSqudN PmcDASO-nCi TWAOCNIb 

FORTUNE. KufiHI&L Tr| VnSSZ M 

The Woman in Black fkwUnKU. u*nti *3 

Tbtoc CtoiePCCda Prime 17 JfrClAJO TO3MWI7 
GARRICK. Ourtn^CrftvKjJ. TritfTLMJMSI 

Dancing at Lughnua BooLmgniMirrt^ 
TiiDcl^vf-ifcriq Frtrcs-U0LSM2D lUbOVtl) 

CLOeQ.AwrintoufrArr.TdCTI.ififiJOfi? 

An Ideal Husband 

Tutov nccaklilll Frfcrw C jn-Ov TiHRMiW 

HAYMARKET, Hjyniriutt. TN*7T.«1A«M 
CmiudeBetienc 

Tur ricradillv Circab Fm« 0-C2T(HOfi.4iN2D 
IIUMAinTTS, libf nUriuBtLlri |07L4«4 MODI 

The Phantom of the Opera 
jteffgrfflhggw rrtflne£ft7S-CTTtn3fo43Q92l 

LONDON PALLADIUM. Ax^yfl St TH (tfl AHMMl 
[oeriub^ihi Ajawsliigl^dinkolOiOt^mgpji 
Tutor- OmforiCiem Prtwgf A3Q Q75UTHQiU3D9g 

LYRIC, Stoa/cnbury Art. frlt07L4945M5l 

Five Guys Named Mot bnkmsioApu 

Itotor. ftaadUly Pro* Tru** Q - Qfc TQMAiMfWa 

NATION ALTI IRATRE.&Mllh Bank. Irl 071 .9242252 
Ottvtr r ntSMALlON 
A MIDSUMMER NIGHTS DREAM 
DRAGON 

Prkx«£4C|qJ0 TWW.l30nfi 

Lyllrim 

CAROUSEL 

PnwtlH-CU T *80^.450*27 
CoUmUaf tillh LIAR 
STAGES 

NRIVlJON DON. Itotfy Lang mElSSSSuSS 

Cats 

Tidw lUhornrritwLiasO-Ctt T0BJ».O(KS 


ROYAL COURT. 
Three Birds AJi 

Tutor Slcuur&qaUL 



re M07l.7St.l7l5 

ne on a Field 

UB TD0OCl43O4)N 


KOI ALPRST1 VAL HALLSmlh EUaLldr r.«240SM 


Hnritofi Milireul Ebllrff. 
TltENU 


!NUTC RAC LEU 
Tutor Mfotrrloo Pri oea C-CJO TOrOn43Ms 


ROYALOPfiR Al lOUSC CoTreiffCda. THei 
Rny jKWtj: MADAMA Bt/TTUUFUr 

AlCINA 

RoyjlRa Oct SWAN LAKE 

T1 IETALES OF BEATS IX rOmEWTH E D RE AM 

Tutor CurdiiGinim TiVtolKNl | 

ROYALSH ARCSPEARECO. Auftrtm IWffrLAlfiJMMl 

Bretotoun Thrjlrr 

HAMLFT 

Prim C&-5O-U0 T0K36 IVta 
rhrFII-THECIFTOPTlE&CORCON 
Kffi««CI35at:il-5ff> TUB3A430W Tub*- Rirtti:4ii 

PremDcr Tutor Uofcura Prefer 4 

SADLEE’&WElLS.RwtormAtr M 

London Oty Ballet 

T»0v AnKgd rrkraO-Q5JO T 0Ub.WM I 
ST MARTIN'S. Wc%t Strevl. Td07U34.l44I 

The Mousetrap 

Tbh* LckfttirrSq. Prkcm. TfokUJOMff 


SH AFTESlintSulMbury Avt Td 071 J 74 

Kiss of the Spider Woman 

Ibhr. lialtrffThfliBljRj Prw.LilMJQ TjWfcjjjjgJ 
STRAND. The Strand. Td 071 .MAIM 

Lost in Yonkers 

Tutor- Char tiiRCroti PrttwEIJ.QQTiwXl.'WlS 
VAUDeV|UE.ThrtoU4Dd TdQ71JUo.9M7 

An Evening with Coxy Lineker 

TtotorsChancfsCiwu Piioea CI^CIfiJOTWOf WHfi 

VICTORIA PALACE, VWmria Sunt Te \ «? | AM.I1I7 
Buddy 

Tutor Victoria PjrW fg-Gfi TH83S.1KN47 
WHITEHALL, WhiMiull. Trtto7lAfi7.il n 

Murder by Misadventure 

Ttttow-Charinf;CiV49 rncV4ClD-£l7J>0 TlMJ44JPM4 


WYN I»l AM'S. Qure Cm RJ. Td fl?| M7A life 

Travels with My Aunt 

Tutor Irtrtttrrfrj IVto- Fl.M-iTlto Jii T C»> 43O»S0 

Plume lUtmbrtBintoruckrlai: A fee wi U bedtiir^cd 
when msldn^d cred i I caul idepfonr booking. 
NoehAr^fbrfK)^IbookingorpiT»iulcdl|Fn. 

Theatre! ine 

T -Cal LthcOS36TheatT4. 1 line numbers in this 
guide for more id forma Hon and daily sea i 
availability on each show. Calls cost Jtop 
off- peak or 48p St all olhrr limes in UIC. 
Thcaftrelin^ii produced by S.W.F.T,«n 
usoeiRtJon with F.T. Cityline 

OOWflMusIrtls, 430963 Children ’ 5 Shows 
430»1CwncJla 430964Opera/Ball./DbHQf 
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FOOD AND DRINK 



Beware of food 


book show-offs 


Philippa Davenport selects the culinary gloss from 

the dross among this year ’s titles 


I N THE extravagant 1980s 1 
lamented the trend for 
show-off cookbooks: oversized, 
over-illustrated and overpriced 
- featherweight material in heavy- 
weight guise. Alas, the flood of 
ghastly volumes continues in the 
so-called caring 1999s. 

Probably the worst this year is 
The Tiffany Gourmet Cookbook 
(Doubleday £30). It is pure 
advertorial with menus for 
entertaining supplied by “names", 
photographed in their properties, 
every one of them awash with 
Tiffany merchandise. Soft sell Tor 
the soft in the head. 

Recipes are relegated to the back 
of the book, hidden behind the 
green baize door so to speak, and 
useless to British cooks anyway. 
The first - and last - I turned to 
called for 12 doves, cleaned, 
one-third of a stick of butter and a 
large Dutch oven. 

From the ridiculous to the 
sublime, the first book I would 
choose to buy or give as a present 
this Christmas is Maggie Black's 
Medieval Cookbook (British 
Museum Press, £14.99). Sumptuous 
and richly informative with recipes 
that work if you care to cook them, 
this is a model of how historical 
cookery books should be done. 

Christina Hardymcnt dips into 
more recent history in Home 
Comfort (Viking. £18.99). Her quest 
to establish exactly how our 
ancestors kept themselves clean, 
warm and well-fed explores 
kitchens. laundries, bakehouses, 
brewhouses, dairies, larders. 
stiUroorns, dovecotes, fishponds and 
so on. tracing their histories and 


examining the ways they were 
managed and run. 

The background that this quiet 
sleuthing brings ("domestic 
archaeology” as the author calls it), 
makes visiting stately homes all the 
more rewarding. This book does not 
need colour illustrations and it has 
not got them. It is altogether a 
•pleasing and unpretentious history 
of domestic arrangements. 

A nice little item l do not expect 
to find in the best seller list, is the 
book of the octopus, entitled 8x8 = 


‘ Alas , the flood of 
ghastly tomes 
continues ’ 


8 by Haris and Alexander Kalligas. 
It is quirky and delightful, just the 
thing for an erudite stocking filler. 
It costs £880 and can be obtained 
from Alsos Books, 14 Ashbridge 
Street. London NW8 8DM. Tel: 
071-724-6774. Fax: 071-724-5294. 

Foreign cuisines continue to form 
a major part of many cookery lists. 
Italy is still the most popular 
country, but Spain is the new 
contender with champion 
supporters in Jose Maria Sevilla - 
about whose book and television 
series, Spain on a Plate, (BBC 
Books £14.95) I wrote earlier this 
year - and Pepita Aris. 

The Spanishwoman 's Kitchen 
(Cassell. £16.99) is the second in a 
series celebrating the relationship 
between food and landscape - The 
Frenchwoman's Kitchen by Brigitte 


Tilleray came first The idea is that 
the author journeys through a 
country meeting the local women, 
eating and cooking with them, to 
take the true pulse of the regions. 

Aris is more painstaking t han 
Tilleray, less fun in a way, bat 
every bit as rewarding, if not more 
so. Aris's writing (and she writes at 
length) is vivid, but not purple, 
though she has an endearing 
weakness for exclamation marks. 
The recipes are detailed and easy to 
follow. This is a book to read now 
and take with you on self-catering 
holidays in Spain. 

Yan-kit So’s Classic Food of China 
(Macmillan, £25} will, surely, 
become a classic itself and prove as 
successful as her first, 
prizewinning, book. I admire it but 
do not warm to it, alas. 1 recognise 
that this is my fault, not hers, but 1 
seem quite unable to get to grips 
with cuisines rooted In a culture so 
different from the European one. 
Cooks less hidebound than me will 


rejoice. 

Our own islands feature strongly 
this year. In an Irish Country 
Kitchen by Clare Connery 
(Weidenfeld and Nicholson, £1889) 
is not a book that sings with joy or 
bubbles with the personality of its 
author. The pictures are 
nostalgically pretty, the prose is 
plain, the information conscientious 
and carefully researched. This 
makes it sound dull, winch it is not, 
but it is perhaps a little more staid 
than one would wish. The recipes 
are by the nature of the book not 
new but they are a sound collection 
and many of them are very 
appetising. This is an honourable 



From Pepita Aria’s ‘A Sp a n tah wo ma n's Kitchen 


record of traditional Irish cookery 
and successfully fills a gap in my 
kitchen library. 

Delicious Home Cooking by 
Caroline Conran (Marks & Spencer, 
£14.99) is altogether more sparky. 
This is a recipe book full erf familiar 
things (together with some less 
familiar things). Often Conran gives 
her own personal twists, but 
discreetly, so that the original 
character of the classic dishes is not 


spoiled- This is the sort of food I 
like most - to cook and to eat - 
and I shall use this book greedily; 
Pity about the large format and 
lavish photography. They may 
boost sales but . . . 

Colin Spencer is a staunch 
torchbearer for vegetarianism and 
against factory forming. Vegetable 
Pleasures (Fourth Estate, £989) is a 
selection of pi eces wri tten for his 
column in The Guardian during the 


past 12 years. Not being a reader of 
that newspaper,, it is.aR new to me 
and I mueh enjoyed hisotrtspoken, 
opinionated, often controversial and 
hilarious outpourings*. 1- approve 
hugely of the fact that this book is a 
paperback original; a good read, 
good recipes and good-value. . ■ 
But the most exciting -recipes 
come In . hooks from two young 
writers. First Annie Beil’s dazzling 
Feast of Flavours (Bantam. £1489) 


to which I devoted a coiumn when 
it was published early in the year, it 
continues to enthrall She is a truly 
original cook. 

Then there is Nigel Slater. He is 
not in the same class.as Annie Bell 
but he has a strong feel for bright, 
breezy, contemporary, 
cosmopolitans style. -High quality 
fresh ingredients are important to 
him and he -is wisely wary of doing 
too much to them. The Marti Claire 
Cookbook (Hamlyn.j£16.99) is a 
compilation of Slater’s.work for that 
magazine, with cedpes spelled out 
in full and larger than Ufa close-up 
photographs of the food* red hot 

from the oven or sizzling in the pan. 
• Real Fast Food (Michael Joseph, 

- £1489) on the - other hand, as the 
title implies, keeps a close eye on 
the clock and is ^suitably 
-telegraphic. Snacks and supper 
dishes outnumber dinner . party 
offerings. The pages are packed 
with recipe ideas rather, than 
recipes proper, many of them not 
only, very enticing in their. own 
right but first rate for triggering 
ideas of one’s own. This doubles the 
appeal* ! reckon. Neither Slater’s 
writing nor his cooking is laboured. 
Thera ' is liveliness, freshness and 
inteHigence in all, that he. does. 

The Tenth Muse by Harry Luke 
(Rubicon . Press, £1285), first 
published in 1954 and revise! and 
reprinted this year, is a delightful 
book and one that does not really fit 
info any particular category. Luke 
was a scholar, a keen traveller and 
a gourmet with an adventurous 
appetite. He was also, a charming 
and witty man. This . book. Is a 
potpourri of recipes' and notes 
collected m foe course of eating bis 
way round the globe. ! '• 

Apart- from foe enormously varied 
recipes, there are some marvellous 
quotes, including areport from The 
Times in 1935 describing : a royal 
dinkier t>f roast /cygnets. My 
favourite, - in a ; final chapter on 
-culinary don'ts, advises against 
r cooking the sort of- dinner which 
one' of the guests, when asked how 
fe; had- fared, described as follows: 
“If the soup had -been is hot :as: the 
! daret, the claret as old as foe lard, 

: and the bird had -had the breast of 
r the parlourmaid,' it would have been 
a damned good dinner?. 
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Wonderful whisky — and cheese 
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O RKNEY has been in 
the news a lot this 
year, and for all the 
wrong reasons. If 
you can bear the caprices of 
foe weather It can be a pretty 
good place. During the day at 
least, Kirkwall buzzes and St 
Magnus has a surprisingly 


You can eat and drink well in Orkney, says Giles MacDonogh, but you have to know where to look 


LOCK THE 

STABLE DOOR! 



Wiy bjek in 18-12. j group of 
innovative Bohemians treated the 
world's first golden Ijgcr in the 
old nurket town of Pilscn. The 
resplendent brew was proudly 
named Tilscn'. Very quickly, the 
beer became enormously popular; 
it went down well in many j 
Caceh watering-hole. Before long, 
however, many other brewers 
bcgjn producing their own beers 
in rhe Tilscn* style. Unfortunately, 
a few of these burghers were less 
than scrupulous. For they. Icmi. 
named their beers Pilsner rilsener. 
or Pils_ The Czechs did not take 
too kindly to their rivals lumping 
on the brand-wagon. So. in l&l#. 
they took their case to The 
Imperial High Court of Germany 
to put j stop to tills plague of 
plagiarism. The eourt agreed that 
it was absurd and illogical for a 
beer ro be called Pibcner il it 
wasn't actually from Fikcn. But, 
alas, it was loo late tor justice to be 
done. A definite case of locking 
the stable door after the horse had 
bolted. In consequence* in 1910. 
PiUen beer was renamed Pilsner 
LfrqueU: fhis translates to the 
'original source of Pilscn', Correct 
pronunciation is ‘cr-UcH’. Just 
get your tongue around it; for it is 
supremely hoppy and e mine nr k 
mature, '[inlay, of course, there is 
crill a plethora of beers called Pits. 
Wfc .inr, however, unperturbed. Fur 
when ir conic* to producing the 
bot. wc snll 
hold llie hey. 


magnificent, red sandstone, 
romanesque cathedral. If you 
prefer something older, there is 
the eery Neolithic tomb at 
Maes Brae or the prehistoric 
village at Skara Brae on the 
west coast. 

Nor is Orkney to be sneezed 
at for its food and drink. Meat 
is good here. As the old saying 
goes the Orcadians were form- 
ers with boats while the Shet- 
landers were fishermen with 
crafts. 

There is delicious lamb from 


South Ronaidsay (though not 
quite the equal of Shetland 
lamb - possibly the best in foe 
British Isles) and excellent 
beef. Much of the cheese is dis- 
appointing - as one Orcadian 
told me: “Orcadians like a good 
squeaky cheese." By "squeaky 
cheese" they mean Dunlop. 
Nine times out of ten I would 
prefer to chew the homony- 
mous tyre than a Dunlop 
cheese. Fortunately for the 
islanders Mrs Hilda Sea tor (tel: 
0856-76318) makes a simple. 
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lightly pressed curd cheese 
from raw milk on her form at 
Grimbister in Firth. The cheese 
is sold in its natural state or 
flavoured with chives, garlic or 
walnuts. It is best from May to 
October. 

On the site of the old airfield 
in Kirkwall, Bill Jolly and his 
sister, Liz Johnson, run a smo- 
kehouse which uses a tradi- 
tional cure and kiln (tel: 
085687- 2417.) 

Orkney also possesses a good 
restaurant: the most northerly 
to receive a full entry in this 
year’s Good Food Guide. The 
Creel (tel: 085683-311) is in St 
Margaret’s Hope on South Ron- 
aldsay. It is approached by 
crossing one of the "Churchill 
Barriers" constructed by Ital- 
ian POWs during the war to 
keep marauding German 
U-boats out of Scapa. In their 
spare time the Italians built 
the charming Roman Catholic 
chapel on Lamb Holm. At The 
Creel Alan Craigie produces a 
remarkably soignee menu 
using the best of the islands' 
produce. The evening I dined 
there we had an exquisite fish 
soup and some rather under- 
hung teaL One of Caraigle's 
specialities is the “here ban- 
nocks” he makes from Orkney 
“here" barley. He needs to pay 
a little more attention to his 
wine list The restaurant opens 
only on Friday and Saturday 
from November to March. 
There are rooms. 

If all this were not enough, 
Orkney has the Raven Brewery 
making real ales and two dis- 
tilleries: Allied's Scapa and 
Matthew Gloag’s Highland 
Park. Scapa’s production is 
minute and mostly used for 
blending, though Gordon & 
Macphafl bottled a 1979 (£20.59 
from Augustus Barnett) which 
has a light, creamy style. 

Bottles of Scapa tend to lurk, 
round the back of the fruit cor 
dials in Orkney pubs, while the 
rival Highland Park rides high 
on foe optica. The whisky has 
a distinct, “island” character 


largely as a result of the heavy 
peating of foe malt produced 
from the distillery's own kilns. 
Unlike most of the other Scot- 
tish distilleries, which still kiln 
a part or their malt "require- 
ments, Highland Park uses 
manual labour to turn the 
damp barley- It is notoriously 
backbreaking work and after 
days at work with a spade the 
workers get a particular form 
of cramp called "malt mon- 
key." I took a turn with the 
spade and decided it was not 


. -the young .spirit: to round it off 
- - , with some fruit Ttotes^u: . 

' Hi ghlan d :• ParkVJbread and 

for meJt was more pleasant to At Laphroaig on the island of - butter is. ttie l^year-old (£1989 
stand with foe malt in the kiln Islay they niaftn the job'is done-. . from •’ -Oddbihs) -a . superbly 
- until 1 came out smelling by a family of stoats. . '* balanced nialt wjjth just a hint 
like a kipper. Highland Park Highland Park's stills are" of peat .behind ‘ the heathery 
kilns about 20 per cent of its' rather squat. The" distillery t *ose . 
malt and that part represents-:. manager.: Jim JRobegsoa,.V For. around • £80 -a bo$tle, 
foe only malt to lend its smo- . caught ine:- giving' them the Highland Pork releases 'a small 
key "p he n o lic'' character to foe , once over . . and we haven’t- , amount of .. . 1967 . - ~ retailed 
whisky. The rest of the malt got the latest and -blandest j through specialists only. -It has 
comes in from the mainland, whisky either," he quipped, a ;far “heavier :peat character, a 
Having so much barley lying..' The: whisky is run: off at a : touch of seaweed overlaying ^ 
around makes the distillery 'comparatively low alcoholic the -crystallised, fruit ^and " 
prey to rodents. Hi ghland Park degree, . giving a' richer, man " heather, and excellent proof 
fights them off -with three cats "phenolic’? character. A: certain- .against the vagaries of .the 
called Peat, Malt and Barley, -amount af sherry wood houses " . Orkney weather. > 
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Joyous treasures from less explored territory 

.•;, This year’s opera delights have been new recordings of Rameau and Massenet rather than Verdi and Wagner, writes Max Loppert 


A CURIOUS year for 
opera on record: while 
new versions of main* 
stream operas - Ros- 
sini, Verdi, Puccini, 
. Wagner, Strauss - were aimrat all 
disappointing, leaving one to won- 
der why the companies bothered In 
the first place, ventures info less 
fa milia r territory brought bounty. 
For me perhaps the most joyful ven- 
ture of all was Les Arts Florissants’ 
derating account of Les bides gal- 
antes, a. Rameau opera-ballet that is 
at once pageant, spectacle and 
melodic feast irresistible 13th-cen- 
tury entertainment (French Har- 
monla Mundi HMC 901367.69) 

Two examples of the rarer Mas- 
senet afforded illumination as well 


as pleasure. The very last opera. 
Cliopdtre, taken Jive by Koch 
Schwann (314 064 E3) at the 1990 St 
Etienne Festival, dtedosee a subtly 
drawn, tauily concentrated cham- 
ber work, set within Grand Opera 
trappings. RCA’s Cherubin 
(0902&6069&2) offers a starrier (Von 
Stade, Rainey, June Anderson) yet 
also less stylish brand of Massenet 
but the work itself, from earlier in 
the “final period", is a delight - 
light, sentimental, charming, melod- 
itadly memorable. 

The new Lyons Opera version of 
Poulenc’s Dialogues des CtumeBtes 
(Virgin Classics 7 59227 2), con- 
ducted by Kent Nagano, does not 
render obsolete BIO’S celebrated 
‘original-cast one: what it does 


achieve, is a powerful new light on 
a remarkable 20th-century opera. 
Collins Classics's speed in placing 
on disc the Opera. North premiere 
performance of Robot Saxton's Car- 
das (1991) is wholly praiseworthy: a 
bold first opera, with obvious weak- 
nesses but also an entirely imob- 
vious voice of its own, and a hero- 
ine’s rote distinctive and fascinating 
(Collins Classics 13502). 

Philips launched its long-te rm 
relationship with the Kirov Opera 
with a superbly impassioned Khov- 
anshchina . conducted by Valery 
Gergiev (432 147-2): the rough-hewn 
epic of Russia at a point of histori- 
cal change has never seemed more 
unnernngly “relevant”, or more 
grandly gripping. 


The reissue in a single money-for- 
vatue package of Karl Bohm's 1900s 
DG seta of Berg’s Wozzeck and lulu. 
both with Dietrich Fischer-Dieskau 
and JEvelyn Lear, provides not just a 
great bargain but a revelation of 
great opera conducting - at once 
“traditional" and forward-looking, 
idiomatically shapely aT| d muscular 
(DG 435 705-2). The year of the Ros- 
sini bicentenary, miserably thin on 
new goodies, did encourage EMI to 
reprint on CD three examples of 
Vittorio Gui’s glory as a Rossini 
conductor. The Glyndebourne 
Cenermtola ( CMS 7 64183 2), Count 
Ory (CMS 7 64180 2) and even the 
Barber with Victoria de los Angeles 
(CMS 7 64162 2) may ho longer 
count as the last word m Rossini 


singing: but nonetheless, what Ros- 
sinlan bliss! 

Another 1992 peg - the Barcelona 
Olympics and other Spanish Big 
Events - prompted the record com- 
panies to hang on it a great number 
of compilation reissues from their 
Iberian back-catalogues. Decca's 
four two-disc boxes of “Muslca para 
piano”. Spanish piano music from 
Soler to Mompou via Albeniz, Gran- 
ados and Falla, sneaked their way 
into my record-players again and 
again: Alicia de Lanrocha’s peerless 
skills in this repertory, her gifts of 
truthfulness, vivacity and calm, 
demanded no less. Sviatoslav Rich- 
ter's 1967, 1959 and 1965 Schumann 
recordings for DG come up as an 
even more treasurable reissue, sub- 


tle and secretive in atmosphere yet 
also thrillingly bold and broad (435 
751-2). 

Richter accompanies Oleg Kagan 
and Yury Bashmet in live accounts, 
from Moscow In the 1980s, of the 
Shostakovich Violin and Viola 
Sonatas: bleak music. Its agonies 
nakedly exposed, and here 
expounded with magnificently firm 
authority (Melodiya SUCD 1000095). 
Alfred Schnittke, the most impor- 
tant Shostakovich successor, is now 
the modern composer most 
favoured by record companies; 
among the many Schnittke issues of 
1992 I gained most reward from 
Natalya Gutman’s account of the 
First Cello Concerto (coupled with 
the Schumann, EMI GDC 7 54443 2) 


and Rostropovich's of the Second 
(coupled with In Memoriam, Sony 
SK 48241). The best of Schnittke's 
wild, uneven, unabashed inspira- 
tion is here. 

John Eliot Gardiner and his 
English Baroque Soloists and 
Monteverdi Choir, annual heroes of 
these record round-ups, demand 
their place yet again. Two DG 
Archiv choral records - a lovely 
Beethoven collection with the Mass 
in C as its focus (433 391-2) and a 
marvellously robust Haydn Seasons 
(431 818-2) - make exhiiaratingly 
fresh sounds, fresh statements 
about the music. In performances of 
this order, the great Early Music 
adventure continues with all its 
exploratory zeal intact. 


Standard 

Joe is pick 
of the j azz 


T O DEFINE the 
“best” jazz CDs of 
the year would be 
to exclude every- 
thing else that was 
worthwhile in a good year. It 
wrigh* be more useful to point 
up those discs which, had you 
spent the year in tank immer- 
sion therapy, you should go 
and buy, as soon as you are 
dry, to catch up. Thus, there 
are no re-issues here. 

Start with Joe Henderson’s 
Lush Life (Verve 314 5U 779) 
and The Standard Joe (Red 
123248). Loathe as I am to fol- 
low popular consensus, Hen- 
derson’s stately tenor sound 
has overshadowed anything 
else heard this year. His spa- 
ciously constructed treatment 
of the music of Billy Stray bom 
has a dreamlike clarity. Vibra- 
to-less and bone smooth, the 
tenor swoops and swings 
gracefully in trio, quartet and 
quintet settings, alongside and 
inside the golden tone of trum- 
peter Wynton Marsalis. Solo or 
in duet wtth yuung Christian 
McBride's, bass', Henderson's 
matured improvisation is rich 
in melancholic detail, with 
“Isfahan" and “Lush Life" 
itself. The Standard Joe, an 
earlier date, contains similarly 
exquisite treatment of stan- 
dards like “Blue Bossa” and 
“Round mm night”, this time 
with regular si demen RufUs 
Reid (bass) and A1 Foster 
(drums). 

To come up to date with 
what the younger, more impet- 
uous jazz generation have been 
doing to the music, get hold of 
a copy o£ The Vlte (BMGfNo- 
vus PD9066S), trumpeter Roy 
Hargrove’s third date. Twenty- 
three years old and touring a 
tight young quintet, Hargrove 
gives hope to. those who 
thought attacking jazz trumpet 
died with Lee Morgan. Unen- 
cumbered by diffidence, Har- 
grove's trumpet burns bright 
and long against the happy 
pyrotechnics of pianist Marc 
Carey and drummer Gregory 
Hutchinson who uses a bass 
drum the size of a biscuit tin. 


Antonio Hart, a shooting star 
in his own right, weaves 
around Hargrove effortlessly 
with the alto. (Interestingly, 
Hutchinson also appears on 
Lush Life and both he and pia- 
nist Carey learnt their chops 
with singer Betty. Carter.) 

Having found- out what 
young Americans are doing, 
discover next the state of the 
art in the UK with terrorist 
Courtney Pine's To The Eyes 
Of Creation (Island 9998 
514044). As “commercial” as he 
is deep. Pine could tame an 
army of quickstepping cobras 
with the soprano and still have 
the breath to unfurl a mea- 
sured reggae ballad on tenor. 
The definitive sound of London 
jazz. Pine moves easily 
betWeeh soul and the squeaky 
stuff and with this sixth album 
defies all those who said he 
done too -much, much too 
young. . 

U nlike Pine, who lias 
been a part of the 
home jazz scene 
since the music 
was rediscovered by the big 
labels at the end of the 1960s, 
South AM cam . pianist Bhekl 
Mseleku seemed to drop out of 
the sky on to - an unsuspecting 
public on a new labeL In 
Celebration (World Circuit 
WCD 028) be is joined by the 
tenors of Pine and fellow 
World Circuit player Jean 
Tous saint, driven by the 
sophisticated poly-rhythm 
section of Marvin “Smltty" 
Smith (drums) and Michael 
Bowie (upright bass). The 
swaying compositions are all 
his own and with his 
unhampered Bud Powell 
inflected playing he carries, 
with them an uncut emotion 
that has become a trademark 
of South African jazz.' 

Another surprise landing on 
the family welcome mat was 
Tee Vee (Warner/veraBra 2050) 
from Australian pianist Paul 
Grabowsky. A hideously 
conceived cover conceals an 
album of catchy Grabowsky 
compositions which combine 
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Blowing hit trumpet: Joe Htndsrton's two CDs over sh adow the rest at the year's jazz relearn 


Bill Evans’ lines with a funky 
back beat. Well placed spaces 
in this extremely likeable 
debut are filled with furious 


still raining and Jazz FM is 
playing the same Sade song, 
you may wish to return 
whence you came. To help 


scribbling from the tenor of with the meditation take a 
Dale Barlow and the bristling handful of typically 


*baue of Simon Kent 
But if on emerging from 
isolation you discover that it is 


transcendental ECM discs such 
as Keith Jarzetfs Vienna, John 
Surman’s Adventure 


Playground or Hal Russell’s 
HoT!s Bells with you. As an 
alternative to the mainstream, 
this year’s output from Munich 
has been exhilarating and 
eclectic as ever. 


Garry Booth 


A pagan voice for Christmas 


M ANY of the records I 
have enjoyed this year 
have been choral music of 
various kinds. The new 
issue of Delius's Sea Drift (Argo 430 
206-2) by the WNO chorus and orchestra 
under Sir ^hariog Mackerras is a win- 
ner. Mackerras gives Delius a keen edge 
and form propulsion - no drowsiness. 
The ocean swell is wonderfully caught 
and the Welsh chorus tone has the tang 
of salt -'spray. Thomas Hanson’s bari- 
tone solo is Srst-rate. For once the 
vocal line does not sound as if it had 
been stuck on afterwards. Every word 
(Whitman in anthropomorphic mood) 
tells. . The fin-up is the Florida Suite. 

Sir Charles Groves takes a less lean 
and athletic view of Delius bat his 1972 
Mass of life (with the LPO and their 
Choir) comes up m using l y os transfer 
to EMI CMS 7 64m 2 (two CDs). The 
companion pieces are the Songs cf sun- 
set and Arabesque, with the Royal Liver- 
pool PC and f ftnir and eminent soloists 
- Harper, Baker, Watts, Tear, Luxon. 
Shirley-QntrV latfim’S singing of tbs 

important baritone solos in the Mass is 
notable-Theway Baker ambries, inten- 
sity with ahn pHrity in the fourth of the 
Sunset songs.is extraordinary. 

The -pagan Delius "might have reacted 
sarcasticaQy to his music being recom- 
mended for Christmas, If this worries 
you, go «rnWng y^fth Richard Hickox, 
the LSO and Chorus and the St Paul’s 
Cathedral choristers, in two seasonable 
works by Vaughan .Williams (EMI GDC 
7 54128).. The Fantasia on Christmas 
Carols (1912) is an interweaving of tra- 
ditional tunes. The anthology-cantata 
Sodie (“This Day” — 1954) is InpgBr and 
stranger choruses, sdos with beautiful 
word setting, gospel narrations not spo- 
ken but sting, mostly by Qk boys, rich 
orchestration, words from many poets 
including Mfltom, George Herbert and 


Hardy. Is it the inclusion, in a central 
position, of Hardy’s The Oxen, that 
introduces a gentle element of question- 
ing? Christmas, music with a difference, 
well worth trying. 

Or, as a perfect antidote to iate-Ro- 
mantiasm. listen to the Pilgrim songs 
and dances from the Ubre vermeil (Red 
Book) of Montserrat, persuasively 
brought to life by Philip Pickett and the 
Hew London Consort (Oiseau-Lyre 433 
186-2). Many travellers to Barcelona will 
have visited the famous monastery up 


in the mountains, half-hidden in a dus- 
ter of monstrous rocks like swollen 
organ pipes. The Red Book, completed 
in 1399, one of the Montserrat's library 
treasures, contains ten pieces for voices 
and instruments for use by pilgrims. 
They were warned to do them “with 
respect and moderation’' gn d to avoid 
lewdness and lasciviousness. The Con- 
sort players have the easy conviction 
which now marks the test early music 
playing. Gone (almost) are the days of 
squeak and scratch. 
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Rousing: Sir Chafes Groves’ 1972-version of Mess of Ufo by Delius was released on CD 


A new CD which should not be over- 
looted is EMTs Mvsique vocale fran- 
pdse (CDC 7 54452 2) by the Groupe 
vocal de France under its expert 
English conductor John Alldis. Debus- 
sy's Three poems tv Charles d’Orieans 
for unaccompanied chorus are among 
his choicest small works. Ravel’s Trois 
chansons are here too, with Milhaud’s 
outwardly simple, but deeply felt filer 
sonnets on “secret* poems written dur- 
ing the Occupation by Jean Cassou. A 
distinguished collection, completed 
with works by Schmitt and Sauguet 
Alas, words not included. 

A pleasant surprise during the year 
has been the number of recordings for 
Milhaud's centenary. To those I 
reviewed some weeks ago can be added 
two more in the series of live perfor- 
mances from Prague, where links with 
MDhaud go back to the 1920s. One Sol- 
ume” has works connected with Prov- 
ence (PR 250 013) with the choral Canti- 
gue du Shdne , the Ei ghth Symphony 
(“Rhodanian”) and the idyllic “Chenl- 
m€e du Roi Rend for wind quintet The 
other is centred on foe Czech capital 
(PR 250 012), with the bracing, combat- 
ive Music for Prague, and the Concer- 
tino dTiwer (trombone and strings). 

Enthusiasts for the uniq ue Spanish 
mezzo Conchtfa Supervia will fell upon 
Pearl’s anthology The unknown Super- 
via (GEMM CD 9969). They will be well 
rewarded in spite of variable sound 
quality. Operatic arias, zarzuela 
excerpts and a host cf mainly Spanish 
and Catalan songs but fncimfing John 
Alden Carpenter’s "When I bring to yon 
coloured toys". Best of all, Bizet's "Les 
adieus de lTidtesse arabe". With Super- 
vise inimitable rammawd erf vocal od- 
our and verbal inflection, this song is 
transformed into a miniature drama. 

Ronald Crichton 


Pearls plucked 
from the CD flood 

B EING IN no position From his stem serialist begin- With Leslie Caron as narratrix, 
to declare “Best nings. Goehr has always it conveys the shape of the 
Records of the Year', yearned after the expressive score and the drama as never 
I shall simply cata- potential of tonal harmonv - before, while Darin e the spoken 


B EING IN no position 
to declare “Best 
Records of the Year', 
I shall simply cata- 
logue some happy finds. Doing 
even modest justice to the 
annual flood of CDs would be a 
full-time occupation in itself, 
let alone trying to sample 
everything that is released. 
The situation is made no easier 
by the big record companies’ 
current preference for putting 
their money on Groat Perform- 
ing Names (and a handful of 
the most popular operas), 
while the smaller companies 
pursue exciting new artists 
and the under-explored 
stretches of the repertoire. 

So, first Alexander Goehr’s 
1990 song-cycle Sing, Ariel, on 
Unicorn-Kanchana DKP 
(00)9129, with Lucy Shelton’s 
principal soprano abetted by 
Eileen Hulse and Sarah Leo- 
nard. and with Oliver Knussen 
conducting a curious little 
ensemble of top-class players 
- two strings (top and bot- 
tom), piano, tenor sax/bass 
clarinet and trumpet. Goehr 
exploits his quintet for an 
astonishing range of colour 
and weight, from intimate to 
declamatory. The trick of 
enlisting shadow-sopranos (an 
inspiration from Jandcek’s 
DiartfD enhances the dramatic 
variety further still 
Characteristically, Goehr 
asked Sr Frank Kermode to 
recommend texts for this ambi- 
tious, extended cycle; charac- 
teristically again, Kermode 
presented him with a rich but 
nnobvious haul from Shake- 
speare, Campion and Spenser 
to Auden, Wallace Stevens and 
Paul Hollander, from sugges- 
tive fragments to whole poems, 
grouped so as to hint at 
underlying themes. (Goehr has 
long been a conscientious aca- 
demic. properly respectful of 
experts in other subjects.) The 
collaboration has had a won- 
derful outcome: 1 doubt 
whether any other Goehr proj- 
ect has answered so beautifully 
to his best strengths. 


From his stem serialist begin- 
nings. Goehr has always 
yearned after the expressive 
potential of tonal harmony - 
not to retreat to Bruckner and 
early Schoenberg, but to tap 
the power of tonal functions 
without pretending to return 
to major/ minor keys. Sing, 
Ariel at last does that with per- 
fect assurance, and no sense of 
compromise. Its harmonies are 
translucent (the dissonance- 
factor is low: nothing to 
frighten the horses), and 
superbly imagined for its pecu- 
liar ensemble. The vocal line 
switches easily from sub rosa 
confessional tones to conversa- 
tional ones and to public pas- 
sion, and invariably it carries 

Among this year’s 
pleasures for 
David Murray 
was a literary 
song-cycle by 
Alexander Goehr 


the words with sharp musical 
sense. 

I look forward to much 
closer acquaintance with this 
cycle, which for nearly an hour 
marries Goehr's fastidious 
musicianship to exact feeling, 
mature and complicated. Noth- 
ing really comparable comes to 
mind but David Blake's Heine 
cycle, From the Mattress-Grave 
(still gravely under-noticed). 
Other listeners owe it to them- 
selves to discover Sing. Ariel ; 
those who think their defences 
proof against all music in 
Schoenberg's wake may be dis- 
armed and won over. 

Quicker notices: Michael Til- 
son Thomas and the L£0 have 
recorded the fullest and best- 
ordered version yet of Debus- 
sy’s music for Le Martyre de 
Saint Sebastien, d’Annunzio's 
deeply unhealthy 1911 theatre-, 
piece (homoerotic, sado-mas- 
ochistic), on Sony SK 48 240. 


With Leslie Caron as narratrix, 
it conveys the shape of the 
score and the drama as never 
before, while paring the spoken 
text to a point where non- 
French-speakers need not be 
impelled toward the fast-for- 
ward button, 

Le Martyre inspired Debus- 
sy’s last nakedly 'Tush" music 
- with further inspiration 
from Parsifal: it was a turning- 
point, which you need to know 
in order to hear his later, more 
astringent pieces in proper per- 
spective. Hand on heart, I 
should have to say that Tilson 
Thomas's three attractive 
sopranos are less androgy- 
nously “white” than Debussy 
would have expected, and that 
some Puccini -conductors can 
wring more unmanning magic 
from his diaisi string-writing 
than T.T. does here. He cap- 
tures the visionary breadth of 
the whole score nonetheless. 

Sony SK 48093 offers “Discov- 
ered Treasures" from the Horo- 
witz legacy: i.e. never-pub- 
lished takes from recording 
sessions between 1962 and 1972 
when the great pianist was still 
in bis latie prime, not in his 
elderly, wobbly years. The 
“programme" here runs from a 
half-dozen captivating Scarlatti 
sonatas through Bach-Busoni 
and dementi to Medtner and 
Skryabin. and every part of it 
bears the inimitable Horowitz 
stamp, high-definition and 
huge vitality. 

More Medtner, the 2nd and 
3rd Plano Concert!, flows mag- 
isterially from Nikolai Deml- 
denko’s fingers (Hyperion 
CDA665S0). There is an authen- 
tic virtuoso crunch in Marc- 
Andre Hamelin’s extraordinary 
performance of Alban's mon- 
ster Concerto for solo piano, too 
(Music & Arts CD-724). The 
young Siberian violinist Maxim 
Vengerov rises to feats of the 
same breathtaking order, 
though serenely musical, in a 
concert-programme with Mehta 
and the Israel Philharmonic on 
Teldec 9031-73266-2: 
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T WO Christmases ago 
Rend Jacobs' version 
of Monteverdi’s L'ln- 
corxmazione di Pop- 
paea arrived Just too late to 
squeeze into the year's best 
releases. This time Jacobs’ R 
ritomo d'Ulisse (Harmonia 
Mnndi 901427.29, three CDs) 
has made it with a month to 
spare. I! the performances are 
not quite on the exalted level 
of Poppaea, there is much 
admirable singing, especially 
from Christoph Pregardien’s 
Ulisse and Bernarda Fink's 
Penelope, with the remarkable 
counter-tenor Dominique Visse 
appealing in (he prologue as 
L’Omana fragility and as Pis- 
andro in the opera proper. 

There is also the pleasure of 
Jacobs’ wonderfully flexible, 
non-dogmatic direction. With 
its judicious cuts in some 
monologues and the interpola- 
tion of early 17th century cho- 
ruses by other hands where 
the manuscript is wanting his 
musical text may well offend 
purists, but it produces a con- 
vincing, spirited piece of thea- 
tre, sublimely moving in its 
final scenes. 

Many of the most touted 
operatic sets of the year have 
proved big disappointments, 
but the reissue as a single mid- 
price set of Karl Bohm’s 1960s 
versions of Wozzeck and Lulu 
(Deutsche Grammophoq) was a 
much needed resurrection. 
Whatever one thinks of the 
individual performances 
(Fischer-Dieskau’s Wozzeck 
and Schoen, Evelyn Lear's 
Marie and Lulu). Bohm’s con- 
ducting and the playing of the 
Vienna Philharmonic have an 
idiomatic sense that no other 
Berg performances on record 
have ever captured. 

Equally convincing, in its 
different way, is Anne-Sophie 
Mutter's brand new disc of the 
Berg Violin Concerto, with the 
Chicago Symphony under Lev- 
ine (DG 437 093-2). Setting 
highly wrought solo playing 
among anguished orchestral 
textures the work seems more 
desperately tragic than ever 
before; the coupling, Wolfgang 
Rihra’s very recent Gesungene 
Zeit, is imaginative and 
intriguing, with solo writing 
tailor-made for Mutter's finely 
drawn, silvery tone. 

Stravinsky has bees served 
well this year. Best of all were 
Kent Nagano's coupling of an 
uplifting, lithe account of the 
neglected melodrama Perse- 


Thomas Hampson: his Schubert songs make rewarding listening 


CDs for 30somethings 


W HAT TO do when 
the kids are shut 
away in another 
room with the 
latest Nintendo blockbuster? 
They say the over-35s are the 
least likely group to spend 
their money on video games 
and the record companies cep 
tainly seem to be waking up to 
that fact this year has brought 
an ever wider range of classi- 
cal music on to the CD market 
The major achievement in 
1992 has been the completion 
of the series devoted to Pur- 
cell's Odes and Welcome Songs 
by The King's Consort. I do not 
know if this enterprise was 
intended as the beginning of a 
long-term retrospective of the 
composer’s work, but it has 
turned out that way. As Pur- 
cell’s tercentenary year 
approaches in 1995. other large- 
scale projects (including the 
same company's choral music 
series) look set to follow its 
lead. 

In the end, the complete set 
of Odes (Hyperion CDS 44031 IS) 
has stretched to eight volumes. 
Most include works never pre- 
viously recorded, of which this 
year's Volume 7 (CDA 66587) 
has some particularly good 
examples. All are typical 17th- 
century ceremonial pieces, 
written with wit, grace and 
invention to amuse their audi- 
ences. If only the custom of 
greeting individual members of 
the royal family with "wel- 
come songs" had lived on; 
whatever would today's poets 
and composers make of such a 
delightful duty? 

Another project well under- 
way is EMTs undertaking to 
issue all of Elgar’s electric 
recordings on CD. Two vol- 
umes have appeared so far 


Richard Fair man on an ever-widening classical range 


(EMI CDS 754560-2 and CDS 
754564-2) and both make highly 
recommeudable purchases. The 
sound, dating from the 1920s, is 
far better than one might 
expect thanks to the quality of 
these CD transfers and no sub- 
sequent performances have 
ever equalled the exhilaration 
of hearing Elgar conducting 
his own music. 

What can too often sound 
heavy and ponderous today 
was never meant like that at 
alL At first, it may come as a 
surprise to hear the composer 
hims elf slice ten minutes off 
the usual duration of the 
Enigma Variations, but delight 
soon takes over, as today's lis- 
tener gets into the spirit of it 
ail. That comes on the second 
volume; Volume 1 contains the 
symphonies and is the essen- 
tial buy of the two. 

A series which still has a lot 
further to go is the Hyperion 
Schubert Edition. This has 
arguably been its most success- 
ful year to date. Some of the 
best-known singers in the 
series so far have been discov- 
ering some of the lesser-known 
Schubert songs. Individual vol- 
umes, each offering a pro- 
gramme of manageable size, 
are easily the best way of com- 
ing to know and love this unri- 
valled song treasury. Both 
Thomas Hampson’s theme of 
classical antiquity (Hyperion 
CDJ 33014) and Margaret 
Price’s songs of sunset (CDJ 
33015) make very rewarding 
CDs. 

A couple of the duets on 
Hampson's disc remind me 
that the unforgettable collec- 
tion of Schubert duets by Janet 
Baker and Dietrich Fischer- 
Dieskau has re-appeared, 
though with the dull vocal 


trios and quartets added to 
make a double-CD pack (DG 
435 596-2). A brief recommenda- 
tion also for the latest volume 
of the Gershwin musicals, 
Lady, Be Good ! (Elektra None- 
such 7559-79308-2), a 1920s 
show, which includes the song 
“Fascinating Rhythm” and 
echoes of the charleston. That 
would set the toes tapping over 
Christmas. 

The new opera sets have gen- 
erally been less exciting, but 
after a gap of about a decade 
Massenet suddenly seems to be 
in favour again. His Cherubm, 
the further adventures of Moz- 
art’s Cherubino, had its first 
ever recording this year. The 
story is pretty weak, but as 
soon as he comes across a pas- 
sage with amorous leanings, 
Massenet is able to turn up the 


heat under the music's collar. 
The cast, including Frederica 
von Stade in trousers yet again 
as the lusty young hero, is 
starry (RCA 09026-60593-2). 

Finally, a choice that looks 
to the past and the future. 
Tchaikovsky was composer of 
the year at the Edinburgh Fes- 
tival just gone and Mariss Jan- 
sons the most exciting conduc- 
tor there. We did not actually 
get Jansons in The Nutcracker, 
but EMTs new recording (CDS 
754 600-2) has remedied that - 
ideal music for the festive sea- 
son and a foretaste of 199% the 
centenary of the composer's 
death. By next Christmas you 
probably will not want to hear 
another note of Tchaikovsky 
ever again. 


A precious 


piece of 


Richter 


Andrew Clements takes his p 

of the year ’s best releases 


plume and a much more than 
adequate Le Sacre du prin- 
temps with the London Phil- 
harmonic (Virgin Classics VCK 
791511-2, two CDs); and Bou- 
lez's crystalline account of the 
exquisite Le Rossignol with the 
BBC Symphony and a first-rate 
cast headed by Phyllis Biyn- 
Julson and Felicity Palmer 
(ETato 2292 45627-2). 

Of the large crop of discs of 


Debussy's orchestral music, 
the winner was Michael 
Tilson Thomas's ravishing 
Jeux, Prilude d I'aprts-midi 
and, the clincher, La Boite a 
joujoux with the London Sym- 
phony at the top of its consid- 
erable current form (Sony). 

Contemporary . music now 
comes on disc from all direc- 
tions. In its quiet way the Par- 
is-based Disquas Montaigne 
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has established ifself now as 
one of the most important 
' labels for contemporarytausic, 
concentrating on the European 
mainstream with issues this 

year taking in Xenakis, and 
Kagei. Nonoj Rihm - and 
Aperghis. Rihm’s voluminous 
output is hard to survey .bn 
riisf "but the collection of three 
string quartets (Nos 3, 5 and 8, 
Bisques Montaigne; 782008) 
played by the Arditti Quartet 
offered a handy chart of his 
expressive range, while Irvine 
Arditti's version of Norm's late 
solo-violin; medltatioruLa im- 
tanarna : nostalgiea 'ptopica 
futura (Disques: Montaigne 
782004) ofi^ an intensd y inti- 
mate, absorbing experience;. 

Nearer home, TfMC has con- 
tinued its invaluable sales of 
discs devoted to contemporary 
British composers. It was good 
to have . an. album devoid to 
the Composers' Eiiselnble’s 
imaginative: Songbook prefect, 
the Inspiration of the. soprano 
Mary Wiegold and the com- 
poser John Woolrfch to invite 
more than. 50 composers to. 
write short settings for the 
group. The CD (NM C 005> sarn- 
ies 14 of them, though die 
quality inevitably varies^ Bir- 
■ twistle’s crystalline setting- of 
. Paul : Cdlan’s "White .-and 
: Light" and DamihJc Muktow- 
ney’s intense.; version -of 
Brecht’s “On Salride^ site foe 
highlights. 'NMC also offered 

- the first disc-devbtfid tp Jmnes 
Dillon (NMC d004), containing 

.-three of-, his most- impressive 
pieces. Even the most sceptical 
follower of Dillon’s progress 
will be convinced by Bast uth 
.■St NY 10009 tor sjxpercusaoa : 
fets from 1982, which has a grip 
on ; structure andarticulatfcm 
that'some of- his music lacked. ' 
Finally scraping, hit literally 
- . in the last post, a newconcert 
recording .TroiaT Sviatoslav. 
Richter" instantly commands 
attention. Recorded at the 
Yamaha Centre in Vteima dur- 
ing his 1989 European . tout it 
consists; of a': series df‘ the. ' 
smalt-scale ■ contemporary 
" works with Which Kchter bas 

- cdr&stehfiy spiredhieteeftais;-. 

Strarihskjr's Pfono-Rt^lfo- 

rric, ■ Webern’s Variations, . H&r-. 
■; (temith Suite 1932 - and which 

plays with a flair _that Is 
..peculiarly his own (Deaa ;436 
-451-%- two CTb). The. sound is- 
hot, perfect . T : distant slightiy ~ 

- noisy: but jtew 'ieOTrdings; 
irom the greatest cflivingpia- 
n£ats are inecious things. 
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T HE Christmas holi- 
days are a good 
time for armc hair 
travel, and what 
better than Mark 
S hand’s account of his 1000-kil- 
ometre journey through India 
on an elephant, Travels On My 
Elephant, read with sympa- 
thetic enthusiasm by Paul 
Shelley (Chivers Audio Books 
CAB 756; 8 cassettes; 8 hours 15 
minutes; unabridged). This is 
not your average elephant; this 
is Tara, whom the author has 
rescued bedragfrom a life with 
professional beggars; for her 
new owner, the most satisfying 
of many adventures with her is 
the process of becoming her 
mahout. Ancient cities, some 
bawdy company, Tara’s terri- 
ble hangover after a well- 
meant night-cap of two bottles 
of rum ... All is colour and 
chaos - a lovely listen. 

From anclent-and-modero in 
India to a cloudy comer of 
Europe in an different age is 
the second of Mary Stewart's 
Arthurian masterpieces, The 
Hollow Hills (CAB 749; 12 cas- 
settes; 15 hours 15 minutes; 
unabridged) is set in fifth-cen- 
tury Cornwall, Wales and Cum- 
bria, where derelict Roman 
buildings are still common- 
place and forests cover much 
of the land; a persuasive amal- 
gam of history, myth and 
magic, the narrator is Prince 
Merlin, who is secretly bring- 
ing up the boy Arthur to take 
over the throne of Britain. In a 
spectacular ending Arthur 


Stunning, both in looks 
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takes his great sword from out 
of the fire and is acknowledged 
as his father's successor - the 
High King who will unite all 
the peoples of Britain. It is 
beautifully read by Stephen 
Thorne, who has already 
recorded the earlier part of 
Merlin's story, Mary Stewart's 
The Crystal Cave (CAB 676; 12 
cassettes). 

As far from Arthurian - or 
indeed, any - idealism as it 
could be, Flashman (CAB 753; 8 
cassettes; 10 hours 10 minutes; 
unabridged) is George MacDon- 
ald Fraser’s novel of 1969, 
which takes up the story of 
Thomas Hughes's school bully 
after he has been expelled from 
Rugby In Tom Broom's School- 
days. Harry Flashman has 
been a soldier. He has even, 
unwillingly, seen action in the 
Afghan wars. Coward, liar, 
womaniser, self-seeking black- 
guard as he is, his chief preoc- 
cupation has been to survive, 
and in 1905 at the age of 80, he 
has written his me moires. The 
background to this irreverent 
and bawdy saga is some well- 
researched military history 
from the Raj of the mid-19th 
century, turning a blackish 
comedy into something special; 
a superb reading by Timothy 
West 

For really black comedy in a 
modern setting, Nigel Wil- 


liams’s novel The Wimbledon 
Poisoner (CAB 750; 8 cassettes; 
10 hours 5 minutes; 
unabridged), read by James 
Saxon, has a lot going for it. 
Henry Farr, bored City solid- 
tar commuting from Wimble- 
don, decides to murder his 
wife, but that success eludes 
him. Other unintended suc- 
cesses crowd in on him, and 
there are some very funny pa* 
sages until the end, when the 
tension is of a Ear less comic 
kind. Not a set to give to Aunt 
Edna: the F-word is in constant 


use. 

For a less burlesque view of 
contemporary English family 
life there is Family Honey, 
Nina Bawden's novel of 1991, 
In a first-rate reading by 
Eleanor Bron (Sterling Audio 
Books SAB 031; 8 cassettes; 8 
hours 19 minutes; unabridged). 
Fanny Pye is a comfortably -off 
widow living alone near the 
Regents Canal who is casimDy 
beaten up for intervening in a 
street fight, with consequences 
that last and last 

FTOm Random Rouse Audio- 
books, there are two highly 
enjoyable abridged versions of 
recent best-sellers. Dick Fran- 
cis’s Driving Force went, 
straight to the top of the lists, 
and this reading by Nigel 
Havers (RC 112; 2 cassettes;. 3r 
hours; abridged) is pure idea- 


sure. The hero, a retired' 
National Hunt jockey, runs a 
fleet ot horse-boxes and acci- 
dentally discovers that some of 
them are used to" carry odd 
items in addition to the horses. 
The other good listen is Mich- 
ael Caine's autobiography, 
Whafs Zt All About? (RC 1H; 2 
cassettes; 3 hours; abridged) 
read in liddrback style by the 
author. - “ ' = --< 

Thera is a good new;, abridge- 
ment of an" old favourite; 
Conan Doyle’s The VaBey Of 
Fear published in. 1915 (listen 
for Pleasure LBV. 7616; 2 cas- 
settes; 2 hours 30 'minutes; 
.abridged). A mysterious killing 
in Rngfariri, solved by -Sherlock 
Holmes, receives an. admirably , 
strong- reading from Martin 
Jarvis. Another eyer-pqpular 
Sheribck Hbimes story tiiai has 
now been, re-issued is The ' 
Hound of tbe Baskervillee 
(LFP 7607; 2 cassettes; 2 hours; 
abridged). The clipped -style of 
the late Hugh Burden's reading 
catches all the tension and fear 
of this, tale of the dreaded 

Ho u nd, " ; ‘ ■" \ 7 

From SchUtnm Audio Books 
come tone impressive pew sin- ' 
gle cassettes.. Hunting .Shad- 
ows CSPN 300-i; l hotarj is Tom 
Gaflacheifs boyhood memories 
of. "old Dumbarton’’ " in tiie : 
1930s, / with Henry Hall on the : 
wireless, full cinemas and the 


Jl. / ' ' ' V-- . - v Wdyen closely ' This Ingenious 

I ./TV 2 . -tale might seem ‘ rather, slight, 

I<V : f . r : ’ 2were tt not for the. detailed por- 
: . . MW- • trait of a modem famiiyincii- 

T- . - . it is^ well fior them that ofie 

great merchant shipping fleet of their new frleruls is Detec- 
In the Clyde. Robert Trotter ^;tive Inspector, George Felse. 
gives a deliciou$ i^temi]/' - - - fen Ross gbes an temumed 

A Wilderness Of Monkeys .^ arid intimate n adin&“ . r 


--iJ" Y'* - 


(SPN 825-2; l: hour 16 minutes) 
and Ivery Inch A King CSEN 


825$ 1 hour. 16 minutesyebm- 
plete John Cargin.Thamps6ii’s 


gossipy trildgy ; on the L8tii-cen- 


- - ChiVers Audio iBooks also 
has anexbellent range-of popu- 
lar successes ’in suiUIariy- sim- 
plified' packaging , atrireduded 
prices under the. -label Word 


- 1:TL r- 
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L isteners in the 

London area have 
drama from the L8C 
as well as the BBC, 
and a lot of it comes out of the 
Woolwich Young Playwrights 
Awards, sponsored by the 
Woolwich Building Society. 
The ten winners in the 1992 
competition, out of 335 entries, 
received their awards on Tues- 
day at the Purcell Room. Tbe 
winning plays will be heard 
first on LBC, then touring on 
14 independent local radio sta- 
tions and 8 BBC local services. 

Drama may also be found on 
Radio Clyde, and 1 have just 
heard their A Fugitive Day. by 
Robert Forrest. It is a kind of 
thriller, but the weapons are 
nerves, not guns. Emma (Sybil 
Wintrope) describes her 
dreams to psychologist James 
Weaver (Ian Hogg), to see if 
they fit into his studies on syn- 
chronicity. We are not told, but 
1 may tell you now, that the 
events of the dream correspond 
with the events ot James's 
naughty night with Louise, 
who later died. In a well- 
wrought story, we hear of 
more unhappy syuchronicities 
until James, re-enacting the 
Louise night with Emma, is 
driven out of his mind. Emma 
has in fact been put up to it by 
James’s wife Anne (Celia 
Imrie). The adroit direction is 



For our iniorraadoa puck or your nearest dealer call free or. 
0800 100 1 30 or write Freepost to Bank ic OluFerr 
Bov ?4 ; FREEPOST (BS4335F Bristol. BSUVX. 


Radio/B.A. Young 


Proper 


to words 


by Finlay Welch. 

Radio 3’s Sunday piece was 
Michael Hastings's Tom and 
Via. The marriage of T.S. Eliot 
and Vivienne Haig-Wood, its 
subject, was indeed pathetic, 
she driven mad by ill-judged 
drugs, he driven near it by her 
madness; but in the play, Tom 
and Vlv are just ordinary peo- 
ple in difficulties, no doubt 
why Hastings masked their 
superiority under their nick- 
names. Of its kind, it is not a 
bad play, but not a very good . 
one; and though Miranda Rich- 
ardson is a convincing 
Vivienne, John Duttine is no 
Eliot, whatever he is described 
as doing. Sue Wilson's direc- 
tion allows fine work from the 
supporting players. 

I was put off Frank Delaney's 
Word of Mouth (Radio 4, Mon- 
days) because Radio 3 was 
doing Words at the same time; 
but 1 approve its property old- 
fashioned approach. It has 
dealt with the “less" and 


“fewer" matter, and, in 
response to listeners’: letters, 
this week brought up *djflGffl> 
ent to" and so on. They taujjht 
me about such things in the .. 

fifth fbnn at school, and it dte- . 

tresses ate that they do not fig- - 
ore universally in our national- 
ised education. One good thing. - 
shout the question of women's -. 
ordination is that broadcasters 
have learnt' to\ pronounce •= 
“schism” (even if they still put 
the- extra V Info “law . and 
order")'. Now let us^ all say “on ; 
the ground -that”, singular,' 
when there is ohlyohe ground. ■' 
Frankly, thought I' doubt if - 
requiring decent English from, 
people who care iilfle about it 7 . 
is one of bRHdcartmg's major 
duties. Better teach ns fo. be 
understood in other tongues. - 
as Radio 5:so attractively does 
in Its three Sunday evenlng 
programmes, on conversational . 
French, Italian and. Gennan. i 
No language teacher I; no great ; : 
linguist either, but. these half-' 

■ ■ - . _ *•. i • i 


bouK Seem .to me ^worth their trim seve 
wei^itingold. - prices A 

. I wrote lately ; about' The . Atiuing .i 
Locker Boon on Radio 4, men Isis Alii 
teHihg one another about theft* Peter^s" < 
. interops. X did not, and J -.dq. the .1960^ 
not,' find.fr very interesting: Of gpfra 
But . at least it jjs better- than settes;. 6 
KnmomgMe,KM^ roLabridl 

also Radio 4 f.nHtW prw- - 
g r amm e' from the same moted, ^ .r ■■■■ 
bnly^commoner and rather ■ 

; dirtier. Aro we seeing^ radio’s ■■ •— ' 

rmiTi (iorJa tte rt r 

A Book ot Bedtane (Radio l) : /rV 
ls^ usually, well-chqsen. It; is J ' 
enrreatiy tislag- short stories,' ' ■ v '2' 
though Faj : Weldon’s^ -Tfie' . 

SchoURun Jong ehOo^i to f J 

go j oVer -two 'eyenings- Tou" * -V: z 

could sa^ thatyi^ dealt ; only :.2v ; V ■ 
withVevery'day' cohcerosTaC 
mature women mov^ ™ 

j j : -■ 

.Fay Wdfon, wfajch Wfoc4d ; hay^ 


fonufer -ls 2an accoitnt- of his 
long life from tiie' Bawdy, 'bril- 
liant; .quarrelsome' old Irish 
actor; Charles Macklln 'Cpfeyed 
by Alec Monteathj/tiie groatest 
Shylock -Of his generation,; as 
he lies m bfe coten in Jidy 
1797. Evert: David : Garrick 
(played by' John Shedden) r Who 
detested . Macklln, gives an 
’ admiring, analyeas of that Shy- 
kKt Both These cass^tes are 
vastiy entertehiing and .fbll of 
Informatimi^ ite t&Tfbsi of 
the ; tiilogy , Uncorking . Old 
Sherry (SPN 825-1; l cassette; 1 
hour25 mlfoitesjjperfoniied by 
Martin . Hdlea: and 4ssued tw_p 
yeaps ago.: V.- 7 ' . 

Raymond Briggs’S hew foible 
The ; Man (Random - Century 
TeUastory TS 430; lcassette; 84 
ndnutes) receives ^ outstanding 
perftennances. .from Mfchael 
PaB n as The Man and 12-year- 
old .WHliam Puttock'as Tlie 
Boy,-. 

. A faw companies are re-issu- 
ing their popular rectedhigs in 
simplified ; packa g in g ay bar. : 
gain prices. Spoken Word 
never otenes’ (forap, -ftifr these 
trim several pounds Off "egritet 
prices for file chosen sets. 
Aiming siich isets "offered by 
Isis Audio -Books Is felii* 
Peters’s" Cornish mystety'from 

fha.l&OS; A SBte'Derang^amt 

Qf Rpltaphs ; (TE 463; 6 cas- 
settes;. S hdtfra 48" minutes; 
unabridged), .johr own time . 




- ' 


iny own favourites' is Maeve 
= - Binary's DnMin -4 (WFW 103; 4 .? i 

-cassettes; 5 . hours 15 mfruites; : . 
unabridged), four penetrating. FT . . 

- short stories set in Dublin, 

- ■ With^ m: enchanting jeaid&g by-- -. 

'. Kate Bine by. There is also . : F2T 
; . Stephen . Thorne reading gnis • ' 2 ? ,T 

. /Peters's first Brother Cadfeel. C': 

... mystery, . A Morbid Taste For >2 
Bones; Michael Bryant reading i.-' z 

.Ruth Rendelf s Inspector Wex- ' ’Tj.', 

ford mystery. Ah P^Mndmess '-w” ; 

Of Rayens r audit ■ £:} 

and jonathan . Coal’s inefiable . ^ 
reading of P.G. WodehoHse's 2' - 

Right Ho. fcevesi “ 

■ \« Full lists from Isis 'Audio , . 

. Books. Clio Eress Utd, 1 -55 .St . - 
" Thomas Street; lOxford on . ^ 

■- ? UG. Chivers. Audio -Books "and _■ . : .Zf- 
Sterling .Audio Books:," from ^ r 

Chivers Press, Windsor Bridge' • . • v - : - 
Road, Bath, Avon BA^SAX. - ^ 

Schiltron Audio Books from OF 

Sriultron Pubtisbtogi, i Nurs- 25 -| 

ery Biiildihgs. New 1 . Lanark,-' • • - ^ 
Lanarit, Scotland , ML13 9DF; . h 
Unabridged classics (Jane Ans- ; > ~’r 
. ten, Trt^pe^"DkdceUs, Hai^, .\^^ 't ? :: 

. .etc). Cover to Cover Cassette, 2! ** 
,.PO Box 112. MarlboroughrWOt- - ^ ^ 
Shire 5N8 3DG^ Sets of abridged \ 

. readings: Listen for Pleasure . . 

' (EMI) and Random^ ^ House . 

. Audiobooks are norniially avaii- : Z ^ 
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Off the Wall/Antony Thomcroft 

Sponsorship 
reaps its 
own rewards 

T H£ MEDIA was out competition and cannot b 
in force at the assessed locally while the thea 
National Theatre yes- tres have local rivals. Thi 

terdav Diorninp’ f hr Rnual fVinrf in Qlsiana .Qmisan 


T he media was out 

in force at the 
National Theatre yes- 
terday morning for 
the annual prize giving of the 
Association for Business Spon- 
sorship of the Arts. It would be 
nice to think that the world’s 
press was desperate to know 
which company bad won the 
award for the year's best corpo- 
rate sponsorship scheme (it 

was Toyota for helping the 
Japan Festival) but they were 
probably more interested In 
the prize giver, ABSA’s Patron, 
the Prince of Wales. 

But even without such a 
headline grabber, the ABSA 
awards is the most important 
day of the sponsorship year. 
This is when the sponsorship 
manager gets the chance to 
convince the company chair- 
man that the money spent on 
the arts is worthwhile. Unfor- 
tunately not everyone can win, 
but even the losers are 
impressed by the massive turn- 
out of business and arts glitter- 
ati. The awards make sponsor- 
ship seem important 
The winners were: Long 
Term Commitment - Sains- 
bury’s; British Art Overseas - 
Cable & Wireless, for the 
English National Ballet’s tour 
of Hungary: Corporate Pro- 
gramme - Mobil; First Time 
Sponsor - Champagne Piper- 
Heldsieck. for restoring prints 

The ABSA awards 
mixed hardy annuals 
with frissons of 
adventure 


of classic dims for the British 
Film Institute; Youth Sponsor 
ship - WJL Smith; Commis- 
sion of New Art - consultants 
KPMG, for its “Future Posi- 
tive” scheme which has 
brought new works to the Tate, 
the ENO, and the National 
Theatre; Arts & Disabled Peo- 
ple - Yorkshire Electricity; 
Art & Urban Regeneration - - 
North of England Building 
Society; Sponsorship by a 
Small Business - Edwin Shir- 
ley Trucking, For sponsoring 
the BAC’s production of 120 
Days of Sodom. The winners 
received ceramic bowler hats. 

A new award presented by 
Arthur Andersen for the Busi- 
ness in the Arts Adviser of the 
Year went to Andrew Hadjitofi 
of BP Exploration in Glasgow, 
who advised the Scottish 
Sculpture Trust. The BP 
Award, which reverses the pro- 
cess and goes to an arts organi- 
sation which makes best use of 
sponsorship, was won by the 
North of England Museums 
Service. 

As ever the awards mixed 
the hardy annuals , like Salis- 
bury's, Mobil and W.H. Smith, 
with the frissons of adventure 
(Sodom), but suggest that the 
judges took their job seriously. 

★ 

The whole devolution of the 
arts issue has been dragging 
on for so long that when it was 
finally resolved yesterday the 
response was a great yawn. 
The matter of which arts com- 
panies shonld be funded 
directly by the Arts Council, 
and which by local Regional 
Arts Boards has more to do 
with prestige than with the 
size of their grants. The vari- 
ous arts ministers had differ- 
ent views and dithered. Luce 
wanted maximum devolution; 
Mellor minimum; and the man 
now in the chair, Peter Brooke, 
has opted for the Via Media, 
which was announced, to 
cause minimum outrage, on a 
Friday before Christmas. 

So tbe main orchestras: 
those based in London plus the 
CBSO: Halid, etc., and the main 
art galleries, like the White- 
chapel and Serpentine, stay 
funded by tbe Arts Council, 
while the leading provincial 
theatres, the Bristol Old Vic. 
tbe Royal Exchange Manches- 
ter, the West Yorkshire Play- 
house. devolve to tbe regions, 
to become flagships for their 
local RABs. 

The reasoning is that the 
regional orchestras have no 


competition and cannot be 
assessed locally while the thea- 
tres have local rivals. The 
Royal Court in Sloane Square 
has won its battle to be cen- 
trally funded. The Arts Council 
also keeps Opera North, North- 
ern Ballet Theatre, and the 
fCA. The RAB’s take on an 
extra 42 companies in alL The 
changes have been delayed for 
a year, until April 1, 1994. 
There will be no opportunities 
to appeal, and the word is that 
this is the long term solution 
to arts Rinding. 

★ 

Enter Messenger left from tbe 
RSC: we have taken a record 
£lm in advance ticket sales for 
Hamlet, which (mens tonight at 
the Barbican with Kenneth 
Branagh as the Prince. 

Enter Messenger right from 
the Royal National Theatre: we 
have taken a record £l.2m in 
advance bookings for Carousel 
which opened on Thursday. It 
is good to see our two leading 
drama companies in such prof- 
itable rivalry. 

★ 

Next week we should get tbe 
details of the national lottery, 
this wonderful wheeze which is 
going to pay for the dr eams of 
every museum director, arts 
administrator, and artist in the 
country. Already there are 
cries of “Barbarians at tbe 
Gates”. 

The most obvious is the 
Treasury. With 50 per cent oT 
any proceeds going in prize 
money, and around 15 per cent 
in administration, the slice 
grabbed by the Treasury in tax 
largely determines what 
shrunken remnant will be 
available for distribution to tbe 
arts (and sport, and heritage, 
and the Millennium Fund, and 
charities J If only 25 per cent is 
left for distribution from, say, 
a total take of £1.2b. that 
leaves a fifth of £300m, or £60m 
for the arts, not enough to sat- 
isfy every ones needs. 

if the Lottery lobby can pare 
down the Treasury’s take, it 
must also ward off those MPs, 
paid lobbyists and committed 
anti-gamblers who could 
weaken the Bill further in Par- 
liament. Heritage Minister 
Peter Brooke will have to show 
some undetected robust energy 
to get his hands on the money. 

Ominously his Department 
seems, in its recent revenue 
announcements, to have 
already spent some of it The 
cutbacks in future grants for 
the National Heritage Fund 
and the Arts Council are a 
heavy hint that they will be 
helped out by Lottery money. 
If this is not forthcoming in 
sufficient quantities the future 
for the arts really does look 
bleak, especially as Brooke has i 
one insatiable cuckoo, the Brit- 
ish Library, already in his bud- 
getary nest, and could discover 
a second in the rebuilding 
costs of Windsor Castle. 

★ 

Once museums used to bewail 
the fact that owners of 
national masterpieces sold 
them at auction for exorbitant 
prices rather than bask in good 
will, and a reasonable return, 
from a deal with them. But as 
the art market remains sickly, 
museums suddenly seem good 
buyers. 

The Hulton Papers sound 
boring, but consist of 43 letters 
from tbe Earl of Essex to 
Queen Elizabeth I. While 
soaked in the conventions of 
courtly love they are also 
remarkably frisky: some are 
signed “SX” which could stand 
for Sex as neatly as for Essex. 
They remained in the Hulton 
family for around 300 years. 
They were offered to the Brit- 
ish Library, but tbe asking 
price was too high. Now Sothe- 
by’s is selling them on Mon- 
day, with an estimate of 
£400,000-£450,OOQ. 

Not only does this suggest a 
healthy discount (Sotheby's 
usual price for one good Essex 
letter would be £20,000) but is 
less than the sum asked from 
the British Library. It is 
unlikely that the letters would 
ever be allowed to leave the 
UK, so perhaps the Library will 
get a bargain on Monday. 
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ARTS 


I T IS comforting to think 
that talent will out, that 
sooner or later all art- 
ists of any true merit 
will get their due. Such 
faith is sorely tested in the 
event Norman Blarney Is now 
78 and a Royal Academician of 
some 20 years' standing and he 
has shown in every Summer 
Exhibition of the Royal Acad- 
emy since 1938. Yet he works 
slowly, and to meet his full 
Academician's quota of six 
major works to show each 
summer stretches him to the 
limit. Also there is the appar- 
ently narrow range of his sub- 
ject-matter - the domestic 
Interior and still-life, the por- 
trait and the figure composi- 
tion - all submitted to a calm, 
detached, unblinking scrutiny 
and realised with a scrupulous, 
even harsh technical precision. 

In the context of late 20th 
century modernism, with its 
contemptuous indifference to 
Long, slow, consistency and 
technical probity, his commit- 
ment to his particular vision 
might seem, to some eyes, wil- 
ftdly old-fashioned. It is at once 
astonishing and no surprise at 
all, that this small retrospec- 
tive celebration, organised by 
the admirably independent- 
minded Linda Checketts of the 
the Norfolk Institute at Nor- 
wich, should be only the sec- 
ond one-man exhibition he has 
ever had - the first a similarly 
modest affair at the Roun- 
dhouse in Camden Town in the 
late 1970s. 

He is as accomplished and 
intriguing an artist as any cur- 
rently at work In this country. 
He is even as important, for 
while he represents no move- 
ment or tendency of the 
avant-garde the position he has 
achieved remains entirely his 
own, which in itself is signifi- 
cant For he is an artist prop- 
erly educated in the disciplines 
of the western realist tradition, 
who has said to himself that 
they will do for him. To look 
back consciously, as he has 
done, to the example of the 
Flemish masters of the 15th 
and 16th centuries, and to van 
Eyck in particular, has made 
him no less a painter of his 
own time, no less aware of the 
formal examples afforded by 
artists from Degas to Mon- 
drian. It has only set him 
somewhat apart 
The lesson is that the artist 
may look and learn, but Is 
under no duty to follow. And 
so Blarney, our one present-day 
pre-Raphaelite, gives us the 
clearly articulated pictorial 
space within which the true 
appearance of things may be 
studied and registered, a space 
held and defined, four-square, 
by screen or mirror, door- 
frame. table-cloth or altar- 
front In the past the perspec- 
tive, which is always meticu- 
lously worked out and 
resolved, has been forced to a 
degree, consciously flattening 
the space and elongating the 
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Musical stars 
shine out in the 
Northern sky 

T HE TITLE still seems harmonically lucid Jay, wliich 
just as silly as it ever the London Sinfonietta 
did but “Tender is introduced to London last year 
the North", the Saariaho’s niece. Amers. was 
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Intelligent precision rattier than emotional swagger: ‘The Veneration of the Cross', 1963, by Norman Blarney, 
currently being shown In only the second one-man exhibition he has ever had 

Committed to his 

own vision 

William Packer admires the work of 

Norman Blarney 


figures within it, to mannered, 
even decorative effect In more 
recent yearn, that system has 
eased, giving a more natural 
and conventional space, 
though the definition, both of 
space and form, remains as rig- 
orous as ever. The paint sur- 
face is rich, but never indul- 
gent in its application - again 
every mark, every bloc or ele- 
ment of colour put firmly in its 
proper place, incised with the 
sharp, swift edge of tbe palette 
knife. As he says of his meth- 
ods in his of life-draw- 

ing, the intention, the hope is 
to achieve “intelligent preci- 
sion rather than emotional 
swagger.” 

Blarney’s most obviously 
ambitious paintings are the 
large ecclesiastical composi- 


tions of the celebrants and 
servers at the altar of St Fan- 
eras Old Church, the high 
anglican church which he has 
attended all his life. This is dif- 
ficult material in every sense, 
in this sceptical age, and no 
other modern artist has taken 
it on, and on such a scale. Here 
there is no visionary or mysti- 
cal special pleading, but only 
tbe simple depiction of the rit- 
ual by which belief Is commu- 
nicated, the principal figures 
impersonal and monumental, 
yet touching in their evident 
humanity. 

Though clearly more 
personal, the domestic and 
family compositions are 
formally no less ambitious, and 
turn out to be quite -as 
monumental in the result. The 


artist's family around the 
harmonium, his wife, head on 
hand, at the kitchen table, the 
family again caught in the 
mirror, the space doubling and 
redoubling itself away to 
infinity - in all these works, 
tbe figures are held either in 
significant repose or at the 
definitive, chosen gesture. The 
fingers are spread at the 
keyboard, the hand reaches to 
turn the page, for once and for 
all. These are magnificent, 
truly monumental paintings, 
and the more poignant for 
touching upon our common 
experience. Norman Blarney is 
a secret we keep too well. 

Norman Blarney: Hie Fine Art 
Society, 148 New Bond Street, 
London Wl, until January 8. 


T HE TITLE still seems 
just as silly as it ever 
(fid but “Tender Is 
tbe North", the 
Barbican-based celebration 
of Scandinavian arts, has 
proved itself one of the 
most worthwhile and 
comprehensive of such 
festivals in London. It all ends 
tomorrow, when Colin Davis 

conducts the last concert in 
his immensely authoritative 
Sibelius cycle. 

For its final week, however, 
the focus of activity switched 
very definitely to the 

Scandinavia of today; five 
concerts of contemporary 
music selected by the 
Finnish composer Kaija 
Saariaho have been given in 
The Place theatre; the last of 
them will take place this 
evening. 

A decade ago such a survey 
of new Scandinavian music 
would have attracted little 
attention. But the 1980s saw 
the emergence from northern 
Europe of a whole cadre of 
composers in their thirties 
and forties, all very different 
in style and approach, who 
rapidly made distinctive 
marks. Two of the Finns, 
Saariaho herself, born in 
1952, and Magnus Lindberg 
(bom in 1958), must now be 
ranked alongside the most 
important figures of their 
generation. 

This northern renaissance 
has not been at all fortuitous; 
it had a whole complex of 
cultural and historical 
catalysts, though perhaps the 
most significant of them was 
the opportunity for young 
composers from Scandinavia 
to study abroad and especially 
to work at IRCAM in Paris. 

As a result they have mastered 
a wonderful diversity of 
musical language, totally 
without its compositional 
dogma. 

It was revealing to see the 
20th-century masterworks that 
Saariaho had included as 
benchmarks in her 
programmes; there were pieces 
by Ligeti, Messiaen, Berg and 
Takemitsu, all of them free 
spirits technically speaking, 
intensely intuitive yet at the 
same time highly disciplined. 

Tuesday’s opening concert, 
given by the excellent Finnish 
ensemhle A van til, conducted 
by Jutta-Pekka Saraste, was 
the most prestigious of the 
series: Ligeti's Chamber 
Concerto preceded a new work 
by Saariaho and Lindberg’s 
impressively argued and 


barmonically lucid Jay, wliich 
the London Sinfonietta 
introduced to London last year. 
Saariaho’s piece. Amcrs. was 
a joint commission from 
IRCAM and the Barbican: it 
is a cello concerto in all but 
name, a single 20-mlnute span. 
The soloist (Anssi Karttunen 
here) is amplified: courtesy 
of IRCAM technology each 
string of the Instrument has 
its own microphone and the 
sounds can be diffused 
independently around the halt. 
The ensemble contains a pair 
of synthesisers t gene rally 

sampling metallic timbres); 
there is also a 
computer-generated tape. 

The aural benefits of such 
a highly Intricate set-up were 
not entirely clear at this first 
performance; a larger space 
might have given the cello 
lines more mobility and focus. 
As it was Amers could be 

Andrew Clements 
praises the ’Tender 
is the North’ 
festival 


a dmir ed for the fastidious 
selection of its material, the 
delicately graded and 
controlled textures, the 
unexpected harmonic shifts 
and rhythmic collisions. Each 
of Saariaho's wonderfully 
assured works leaves one 
wanting to hear much more, 
especially the big orchestral 
pieces which remain 
unperformed in Britain. 

In AvantiTs second concert 
on Thursday the modern 
classic was Berg's Chamber 
Concerto with Ernst Kovacic 
and Tuija Hakkila as soloists. 
This time though the newer 
pieces preceding It were less 
convincing. Arne Nordheim's 
Traclatus set whirling flute 
figuration against the 
ensemble in an all too familiar 
rhetorical way, while 
Minnewater by tbe Swedish 
Bent Sorensen (born 1958J 
began promisingly with a 
gently lapping study In closely 
meshed melodic layers which 
owed a good deal to Ligeti, but 
seemed to lose its way in a 
flurry of rhythmic activity 
towards the end. Yet the 
opportunity to hear Sorensen's 
music was a thoroughly useful 
one; the whole event at The 
Place has provided a timely 
counterpoint to the 
mains tream events of the 
festival. 


Held together 
by syrup 

Malcolm Rutherford on the revival of 
‘ Carousel * at the National 

T HE FIRST night of Moore and the Russian, Stani- 
Carausel at tbe Royal Slav Tchassov. is breathtaking. 
National Theatre and it is gratifying to see ballet 
ended with a stand- mi the stage of the RNT. The 
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T HE FIRST night of 
Carousel at tbe Royal 
National Theatre 
ended with a stand- 
ing ovation, and there Is much 
in Nicholas Hytner's new pro- 
duction of the old Rodgers and 
Hammers tem musical that is 
worthy of applause. I prefer to 
walk alone In expressing reser- 
vations, but first will acknowl- 
edge the accomplishments. 

The production is, of course, 
terrific. Tbe RNT polls out all 
the stops using all its 
resources, now supplemented 
by Cameron Mackintosh, on 
what is already a pretty good 
score. Carousel does not con- 
tain very many songs, but they 
include the Irrepressible “June 
is Bustin' Out All Over”, which 
is here given a magnificent 
rendering by Patricia Rou- 
tledge, as well as “When the 
Children Are Asleep". 

It was not the first modem 
musical to use ballet. Rodgers 
and Hammerstein had already 
done that In Oklahoma! This 
must be the first revival, how- 
ever, which has commissioned 
a new ballet by a major chore- 
ographer - the late Kenneth 
MacMillan. The main dance 
scene, performed by Bonnie 


Moore and the Russian, Stani- 
slav Tchassov, is breathtaking, 
and it is gratifying to see ballet 
mi the stage of the RNT. The 
orchestra, led by Rolf Wilson, 
is first rate throughout 

There are also marvellous 
opportunities for sets. The 
designer Bob Crowley knows 
by now how to use them to the 
full. Apart from the early 
appearance of the real carou- 
sel, note the scene at the end of 
the first act where everyone 
gets into small boats. 

Carousel has a plot of a kind, 
as well as effects, so there is 
room for some acting, notably 
by Michael Hayden as the cen- 
tral character Billy Bigelow - 
called Billy, one assumes, 
because he is meant to be a 
good guy at heart, and Bigelow 
because while his heart is big, 
some of his actions are low. 
Hayden covers the range. 

There is a musical climax in 
the number that has become 
the theme song of the Liver- 
pool football supporters: 
“You’ll Never Walk Alone”. 
Sung first by Ms Routledge, 
and reprised by the entire cast 
at the end, it is undoubtedly 
powerful 

Not least. Carousel has an 
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A HOPEFUL 
CHRISTMAS 

To all our kind friends 
especially the bereft and redundant. 
You were left with so Ktd«> and gave 
so much for the care of the gravely iB. 
Our thanks go out for your richness of 
spirit and truly Amazing Grace* 

SISTER SUPERIOR 

ST. JOSEPH'S HOSPICE 

MARE STREET LONDON E8 4SA 



interesting background. A 
series of informative pro- 
gramme notes reveals that the 
piece is closely based on a play 
by tbe Hungarian Ferenc Mol- 
ndr. first performed in Buda- 
pest in 1909. Puccini, who was 
chasing Molndr's divorced 
wife, wanted to make an opera 
of it, but abandoned it in 
favour of Turandot. Rodgers 
and Hammerstein picked up 
the English translation and 
added a happy ending. Molnar 
saw Carouse/ in rehearsal in 
New York in 1945 and thor- 
oughly approved. Central Euro- 
pean sentimentality had 
passed to New England and 

ROY MILES 
GALLERY 

Paintings for Christmas 
from £300 

Monday Saturday 10-6 
Sunday 11-4 

29 Bruton Street. Wl 

ART GALLERIES 

PHUP GRAHAM CONTEMPORARY ART 
84-11 Bon hi 1 1 Si. London EC2. 
"Rottocdons" bn Gwdnof. Waiercotouii; 
QooH Woodhoad. Paintings. Tues-Sji 
I lam -6 pm. 

SPINK. King SirooL Si James’E. SWi, 
Antique A 20ih Century Jewollery. 
Uflta 24 Doc. Uon-Fil 9.30-6.30 

MARLBOROUGH Ft£ ART LTD 6 Attenuate 
Suwl London Wi. Pala Rego Tow Pan 
and Ohor Stodoo*. UnB 30 January 1993. 
Ittn-ftf IOam-6aopm. Sol 10«m-1 130pm. 
HMAd IbiA HoBdays. Tot 071 &S5161 


gained an evangelical fervour. 

So why do I damn with faint 
praise and persist in thinking 
that the recently revived and 
contemporaneous Annie Get 
Your Gun is much to be pre- 
ferred? The answer is that 
Annie Is rougher and tougher 
and has infinitely greater vari- 
ety. Annie is a wild figure, a 
brilliant shot who lays down 
her gun for her man. The cast 
of Carousel looks like a bunch 
of boy scouts and girl guides 
doing The Gang Show, and the 
only song that approaches 
Annie in zest is “June is Bus- 
tin’ Out All Over". 

For the rest. Carousel is a 
musical moral crusade. Any 
excuse for sentimentality is 
seized upon, like singing songs 
about the joys of having break- 
fast in the kitchen. It is also 
irrational for a character (Bige- 
low) who has spent most of his 
life as a heel and has failed to 
commit murder only because 
the man he was attempting to 
knife turned out to have a gun 
should be sent to the backyard 
of heaveni found these scenes 
ridiculous. As for “You’ll 
Never Walk Alone”, it is clear 

Chess No 952: 

Black went Qa3? 2 Qcl Qa5 3 
Bb5! Qxb5 4 Qa3 and White 
survives, but l...Ra8! (threat 
Ral+) 2 Qcl QcS wins by the 
double threat Qa5 and Qxgl. 


that evangelists and football 
supporters taave a great deal in 
common. True, it is all done 
with great style and tec hnic al 


excellence, but Carousel is held 
together by syrup. The produc- 
tion is sponsored by Oracle 
UK. 


ORANGERIE 
ITALIANA 1992 


The Int^rnarionciJ Fr;ir of 
Italhri Art. and Antiques 
i-t the 

Accademia It n liana. 

2 4 RurLir.ci Gate, London S\vr jlT; 


$V'. December >7/92 
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Politician without a 


permanent address 


Robert Blake discusses a neglected aspect of ChurchiWs career 


I N 1975 Paul Addison published a bril- 
liant and ori ginal study of British 
domestic policy in the Second World 
War The Road to 1945. Now he has 
written a most illuminating book on a 
neglected aspect of the career of the most 
remarkable statesman of the 20th century. 

I do not know whether or not Paul 
Addison originally intended to write a 
comprehensive biography of Churchill but, 
be has in the event concentrated on his 
role in social and economic affairs rather 
than in war and foreign policy. This is a 


sensible decision and fills a significant 
gap. There have been studies of aspects of 
Churchill's domestic role, notably in 
Anthony Seldon's Churchill's Indian Sum- 
mer, an account of his last government 
But no one hitherto has told the whole 
story. 

Churchill’s political career which lasted 
55 years brought him as much in contact 
with home affairs as military and imperial. 
President of the Board of Trade. Home 
Secretary, Minister of Munitions, largely 
concerned with industrial and labour prob- 


more humane and more acceptable. He 
never thought for a moment in terms of 
replacing it by something quite different 
All his life, one full of inconsistencies, he 
had a consistent antipathy - socialism 



CHURCHILL ON THE HOME 
FRONT: 1900-1955 

by Patti Addison 

Jotuithan Cape £20.00, 493 paxes 


Portrait of Churchill by Sickert, 1927 


lems. and finally Chancellor or the Exche- 
quer 1924 to 1929. And, although his great 
premiership was mainly concerned with 
war, no prime minister can entirely ignore 
what is happening inside his country. 

Churchill’s attitude to social and eco- 
nomic problems was a curious mixture of 
the radical and the reactionary. As Presi- 
dent of the Board of Trade 1908-10 he, 
along with Lloyd George, can claim much 
of the credit for inaugurating what came 
to be known after the second world war as 
the “welfare state". Liberalism he declared 
in October 1906 was “the cause of the 
left-out millions". 

Churchill’s genuine radicalism was 
designed to make the capitalist system 


He described it in a speech in October 1906 
as “a monstrous and imbecile conception 
which can find no real foothold in the 
brains and hearts of sensible people". 

Most Conservatives would agree, and 
dislike of socialism does not in itself brand 
him as reactionary. But there were atti- 
tudes which do. His intense aversion to 
Indian self-government In the 1930s was 
one and he certainly did his best to block 
Beveridge and the Coalition plans for post- 
war reconstruction in 1943-45. 

For most of his political life Churchill 
was simply not trusted. This was partly 
because of his somewhat dubious "court”, 
Birkenhead, Beaverbrook, Boothby, 
Bracken etc, but it was also because - 
particularly in home affairs - he refused 
to think in party terms. He changed par- 
ties twice and seldom stayed long on the 
same stance within the party to which he 
had moved. 

Churchill, as Addison puts it “was a 
politician without a permanent address". 
Not the least valuable service performed 
by this fascinating book is to show how 
and why the greatest political figure of his 
time found himself in this ambivalent 
position until the events of 1940 trans- 
formed the whole situation and made him 
a national hero. 


The frontiersman of 


American poetry 


W HITMAN is a 
curious figure in 
literary history. 
He stands on the 
indeterminate border between 
greatness and absurdity, his 
work a mixture of extraordi- 
nary genius and mere bombast. 

Philip Callow has performed 
a service in helping us to 
understand Whitman. The 
inexorably rolling periods of 
Whitman's chief poetic work. 
Leaves of Grass, make better 
sense when we learn that it is 
modelled on opera; it is. Callow 
suggests, a collection of arias 
and recitatives, made for utter- 
ance in the grand theatrical 
manner because its subject is 
itself grand and theatrical: 
human destiny; the energy of 
America, America's prairies, 
vast skies and burgeoning 
cities. 

Whitman himself becomes 
explicable when we see him 
selfconsciously rising to a chal- 
lenge facing the US in its bois- 
terous 19th-century adoles- 
cence: the need for a national 
poet Many had called for this; 
Alexis de Tocqueville, when 
visiting America, noted the 
absence of a major poet; Ralph 
Waldo Emerson yearned for 
one; the press called for a 
"Homer of the mass" to arise. 
At the age of 36, after years of 
miscellaneous drifting, Whit- 
man discovered himself to be 
that Homer. 

Whitman was bom on long 
Island in 1819, one among the 
large family of a bibulous car- 
penter and his Dutch wife. He 
left school early and was 
apprenticed to a printer, grad- 
uating to journalism after 
spells as a teacher in various 
rival schools. Because of the 
proliferation of newspapers in 
New York, and the hectic war- 


WALT WHITMAN: From 
Noon to Starry Night 

by Philip Callow 

Allison and Busbv £19.99. 394 


pages 


fore of political factions. Whit- 
man found plenty of journalis- 
tic work. His first editorial 
appointment came in his early 
twenties. The New York tup- 
penny sheets were not unlike 
our own odiferous tabloids, but 
Whitman relished his task, par- 
ticularly the preaching and 
opining which the customary 
high -moralising style of Victo- 
rian editorials demanded. 

In his poetry Whitman 
appears as a frontiersman, a 
fearless traverser of prairies, 
rejoicing in health and inde- 
pendence. In fact he made few 
journeys beyond the environs 
of New York: the longest being 
to New Orleans where he 
worked for several months. 
Despite wishing to take a 
romantic view of America's 
splendours, he found the Missi- 
ssippi merely muddy: and the 
bone-rattling rigours of stage- 
coach travel disagreeable. But 
all he needed was a hint. In his 
poems the vastness of America 
unfolds cinematically. and 
Whitman hymns the promise 
and beauty or mountains, 
lakes, rivers, cities and people 
as if he knew everything about 
each one of them personally. 

It is a mystery how Leatvs of 
Grass sprang from Whitman in 
1855: given the undistinguished 
character of his preceding writ- 
ings. He published it at bis 
own expense, and promoted it 
by anonymously contributing 
glowing reviews to new spa 
pens. He need not have done 
so; Emerson was ravished by 


the book and other eminent 
critics agreed. Praise was not. 
however, unanimous, and 
many readers found it obscene. 
But once it was launched, 
Whitman's name was made. 
The book went through many 
editions, with Whitman adding 
to it and changing it con- 
stantly. 

The largest single addition is 
the sequence of poems called 
Drum Taps, recording Whit- 
man's Civil War experiences as 
a visitor to victims of battle in 
Washington's hospitals. 
Despite the deep emotion of 
these poems, they are not in 
the same class as the centre- 
piece of Leaves of Grass, the 
extraordinary Song of Myself. 
Whitman saw himself as the 
spokesman of that new human 
phenomenon, the American 


individual, a robust and demo- 
cratic free spirit striding into a 
confident future. The T of the 
poems is this overflowing char- 
acter, embracing as a birth- 
right everything good in life: 
sex, joy, independence, the 
wild woods and the comrade- 
ship of man. 

There Is much beauty in 
Whitman's poetry, but it can 
also be pompous and bathetic. 
Whitman spent his last years 
paralysed by strokes, living 
modestly in a grimy New Jer- 
sey suburb. His reputation 
grew steadily, and among 
those who read and admired 
him were Swinburne, Yeats 
and D.H. Lawrence - even. 
Callow tells us, Vincent van 
Gogh in Arles. With his flow- 
ing white hair and beard he 
looked to one visitor like "a 
great old Angora Tom". To the 
last he kept his secrets: was he 
homosexual? What were his 
real views of slavery? Callow, 
if he knows, keeps us guessing; 
but at the same time gives us a 
compelling portrait of the poet 
and his place and time. 


A.C. Grayling 


Mysterious 


tales 


o 



VER THE past sev- 
eral years Oxford 
University Press 
have brought out a 
series of anthologies devoted to 
the literature of crime, mystery 
and detection, specialising in 
the Victorian period. In collab- 
oration with R.A. Gilbert. 
Michael Cox edited two of 
these volumes The Oxford 
Book of English Ghost Stories 
and Victorian Ghost Stories: An 
Oxford Anthology. Now, on his 
own. he has produced a fat col- 
lection of some 31 tales, with a 
knowledgeable and useful 
introduction, under the title 
Victorian Tales of Mystery and 
Detection. 

The addicted reader of mys- 
teries will find some expecta- 
ble. now quaint, period ele- 
ments: heathen idols, swarthy 
Mediterraneans, secret sects, 
not to mention exotic and 
seductive women, blunt 
Americans, thieving clerks 
(and gentlemen crooks as 
welli. He will also find some 
familiar stories, favourite clas- 
sic authors like Poe (“The Pur- 
loined Letter"!. Le Fanu (“The 
Murdered Cousin"), Dickens 
(“Hunted Down"). Wilkie Col- 
lins ("Who Killed Zebedee?"), 
plus - inevitably - two con- 
tributions of Sir Arthur Conan 
Doyle, one with Holmes 
("Adventure of the Blue Car- 
buncle") and one without 
( ■Tbe Lost Special"). 

In the 19th century when 
popular periodicals were 
numerous, the short story 
reigned supreme, and Sir 
Arthur was only the most 
enduring of dozens or practitio- 
ners. Various Victorian detec- 
tives. revived in this book, her- 
ald later celebrities: there are 
several ancestors of the ele- 
gant. flippant Sir Peter Wimsey 
as there is more than one arm- 
chair detective, who solves his 
cases without leaving his 
study, using only ratiocination 
for "little grey cells," as a 
famous Belgian used to say). 

What is most fascinating 
■ib. nit the these stories is the 
indirect picture of Victorian 
life they give. Trains figure 
pruminently. as does the postal 
system (both operating with an 


VfCTORIAN TALES OF 
MYSTERY AND 
DETECTION 

edited by Michael Cox 

Oxford £17.95. 57S pages 


often-remarked efficiency that 
today’s metropolitans can only 
envy). Commuting was in its 
early stages, and the flight 
from the city had just begun. 


We not only learn about the 
geography of suburbia but also 
about its xenophobia. Cox sin- 
gles out "Alessandro Pozzone", 
which was published first in a 
monthly called Belgravia in 
1878, as "the hegfanlngs of a 
new era”, the heyday of the 
"objective record of evidence 
and circumstance within a cir- 
cumscribed location, and with 
a single ingenious idea at its 
heart”. But the new era was 
certainly as wide-ranging in Its 
choice of subject and style as 
the earlier period had been, 
and this mammoth Oxford vol- 
ume illustrates the richness of 
that lamented literary harvest 
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William Weaver 


“AN AGED man is but a paltry 
thing . . ." wrote W.B. Yeats- 
That surely was not true of his 
brother Jack the painter who 
died at the ripe old age of 85 in 
1957, active as an artist to the 
end. “His last drawing," his 
biographer Hilary Pyle tells us 
was done 48 hours before his 
death, "a tiny gay swirling 
sketch of two roundabout 
ponies". 

Jack Yeats was in his sixties 
when he painted some of the 
great works on which his repu- 
tation rests and which may 
now be located through use of 
the three volumes of the defin- 
itive catalogue of his work in 
oiL It has been compiled in the 
wake of her biography of the 
artist (1970. revised edition 
1989) by Hilary Pyle. 

Yeats was acclaimed in 1945 
by the Irish art critic Thomas 
MacGreevy as Ireland’s great- 
est painter - “the national 
painter", he affirmed “in tbe 
sense that Rembrandt and 
Velasquez and Watteau were 
national painters". While not 
wholly disagreeing, Samuel 
Beckett - also a passionate 
admirer - jibbed at the 
attempt to confine Yeats's 
genius within nationalistic 


boundaries. 

“He is”, wrote Beckett, “with 
the great of our time, Kandin- 
sky and Klee, Ballmer and 
Bram van Velde, Rouault and 
Braque, because he brings 
li g ht , to the issueless predica- 
ment of existence, reduces the 
dark where there might have 
been, mathematically at least, 
a door”. 

Is such rhetoric more rele- 
vant to Beckett’s plays than to 
Yeats's painting? Extrava- 
gantly phrased as the enco- 
mium is, some of the colour 
plates of the late oil pain tings 
reproduced here go for to jus- 
tify it. Yeats began as an illus- 
trator, working as a young 
man for Punch and other jour- 
nals, tinning to water-colours 
and drawings, and then into a 
bold fluent exponent of the 
medium of oiL 

His late manner is as differ- 
ent from the work of his youth- 
ful period as is Dubliners bam 
Finnegans Wake. He moved in 
1917 to Ireland from England 
where he was born and. lived 
there far the rest of his time. 
He loved the landscape and the 
country people in whose life he 
found an inexhaustible vein of 

inspiration, fifis WOlfc W8S nth. 


in studies of the Irish land- tioual writings to the survival 
scape with its rivers, sea, cliffs of that romantic, Ireland which 


‘■X 


•x 


and beaches. 

In his old age these natural 
f or ms with the human and ani- 
mal figures that inhabit them 
are transformed by a luminous 
palette richly applied to give 
os a transcendental vision. 
Yeats’s closest kinship — in 7 
his maturity - is with the' 
chromatic canvases of Turner 
and the apocalyptic fugues of 
Kokoshka. . T 

His painting “Tinkers’' 
Encampment; The Blood of 
Abel" (1940) has a crimson 
patch of blood in the, fore- 
ground lit up by a small girl in 
blue with a torch.' Figures . of 
men and donkeys are converg- 
ing on it from the crowded 
camp sited" on a mountainous 


his brother. lamented - was dead 
and gone; He produced a She 
set of illustrations Sir .Synge’s 
The Aran Islands., But. foe most 
frequent subjects in the vast 
body of work now catalogued 
-are horsesj There are times 
when Yeats makes Mannings 
seem like an amateur/ 




■ iL 


■■v- r r i 




- ‘ - r 


- When the Irish Free State 
evolved W.B. Yeats became a 
senator, “a smiting' public 
man”. Jackranameia TepuhB- . 
can; but although the brothers 
diverged in their affiliations, 
their admiration -and support 
.for. each other’s art never 
wavered. 
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. - Pyle has been both thorough 
and scholarly: rt wasHie gteat- = 


strip on the for side of a rivpr, est stroke of Tuck : that -She 
Painted during the : Second dealer Wadtiington had a &al- 
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World War, it was the closest 
Yeats ever came to a direct 
political statement. ." 

Moretypicalof thelateraan- 
ner . is “Gome", in which . a 
fanner stretches' out his arms 
beckoning a horse towards 
him. Man and beast are shown 
linked in a strange, wfld amity.' 

Yeats bore witness. Ut his 
paintings and Ms eccentric for- 
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ECESSION or not, 
coffee table travel 
books are still thud- 
ding from the 
presses, many of them distin- 
guished by standards of pho- 
tography and reproduction 
that seem realer than reality. 

A good example: Tbe Nature 
of Russia by John . Massey 
Stewart, published by Boxtree 
(£1799) and based on Anglia 
Television’s Survival series. 
The TV Aims were first-rate 
and so is the book, which 
includes more than 100 spe- 
cially commissioned pictures, 
some from previously inacces- 
sible areas. One day, wildlife, 
tourism may be as important 
to the former Soviet Union as 
it now is to Africa. This book 
tells why. 

The same could be said of 
Indonesia, and of Wild Indon- 
esia by Tony and Jane Whit- 
ten, with photographs by Ger- 
ald Cubitt (New Holland 
Publishers, £24.99). Indonesia is 
made up of more than 13,000 
islands: an archipelago of 
imm ense beauty and biological 
importance whose protection 
has become one of the biggest 
ecological issues of our time. 
This Is Zimbabwe, by Peter 
Joyce (New Holland. £19.99), 
was also photographed by Ger- - 
aid Cubitt. It is hot quite as 
ambitious as the Indonesian 
book, but Cnbitfs work: is - 
again - a wonder. 

From the sublime to - well, 

Timpson's English Villages, by 
John Timpson, with pictures 
by Michael Stead (Headline 
Book Publishing, £1999}. Timp- 
son says he has avoided a sur- 
feit of maypoles and morris . 


dances; instead, he chose his 
villages to reflect the quirkier 
aspects of English social his- 
tory, and in that he has suc- 
ceeded. 

More specialised is Portrait 
of the Tweed, a celebration of 
the Borders landscape by Ian 
Barrington Jones, who also.- 
, took the pictures TCassell, £20).' 
The author takes a year in the. 
life of the river, tricing It 
upstream, season by season, to 
its source in the remote moor- 
land of upper Tweedsdale: 
Plenty of legends and anec- 
dotes. Just as attractive is 
Highland Sketchbook — A 
-Year. in. Glen Eski by Derek 
Robertson (HarperCollihs, 
£1799), which mixes diary and 
artwork from a year-long jour- 
ney through Glen Esk, in, the : 
foothills of Scotland’s Grainpr 
ian mountains. And There are 
those who will enjoy Queen 
Victoria’s Scotland by Michael " 
Steady whp also took thephoto- - 
graphs (Cassell, £17.99),_ which 
draws on the queen’s journals ., 
as well ; as : historical accounts 
to. .trace her progress, through 
tbe tSsbbnds* 


(George Philip, -£1999k merits 
attention. Far more unusual Is 
A Historical Atlas of the 'Jew- 
ish People,, edited by Eli Bar- 
navi (Hutchinson, . £9)). It is 
beautifully produced and spans 
more than three millennia: 
There' areneaiiyl^OO maps, 
‘plus drawings/, photographs, 
chronologies . and commen- 
taries by dozens of experts. 
The atlas covers all - main" 
themes of. the .Jewish experi- 
ence: prehistory,, biblical bauck- 
ground, tribaL movements, 
revolts, wars, ^reiigfous deveP 
opments and the: growth and 
shaping af the Jewish Yaith. 
t Where it can, it loiadies on lan- 
guage,, literature,- art -and, 
mdsic. Firat rate;7rv l. : ■}. 

Also .beautifully produced is 
Christopher .Saxton’s Itth’Cen- 
tury'MhpS .(Swam ■ H2L Press, 
£1495), fo thel570vunderYhe 
authority of Elizabeth t Sax- 
ton, -a. Yorkshiretnan . from 
Wakefield, surveyed and drew 1 
maps , of all the .counties oF 
England and Wale& This is a 
dwiffa: edition of the hand 
coloured .copies of Saxton's 
maps.from. the library at Cb at 


lery in Dublin and discovered 
Yeats comparatively yearly. 
Yeats had his .first exhibition 
' with Waddingten in 1943, - and 
stayed with hiiir for the. rest of 
-his career; This catalogue, for 
which : the; Waddington Gallery 
has provided much of the infbr- 
matfon. is^ mscrlbed jn Victor 
Wadrington’s memory. - . 

: Jack -B. Yeats: A Catalogue 
Raisonn&of the CfiL Paintings 
byHflaryPyJe.ABmited edi- 
tion: of 1,550 copies, three, vol- 
umes: in ar^ilp-case. Andre 
Deutsdt, £395.00 the set . : =. 
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Some ri the best, photogra- sworth Hoose, wtth ;: axi intro- 
phy on -offer is Tom Kelly's, m y duetion by Prof William Raven- 


Ireland: The living Landscape 
(Roberts - Rinehart, £17.95), 
which hasrtextby Peter Soma 4 - 
vilie-Large. and poems by Sea- 
ntus Heaney, -Kelly, says the 
publisher; yfs . considered 
Ireland’s; greatest landscape 
photographer. Some, of .the 

work here is good Kwugh to, 
make your -heart ^ stop. ' . 

■ Egypt is .a crowded market in 
the coffee table stakes, blit 
Egypt; fay Peter Stocks,- with 
photographs by David Cooling 


MB cf Briter Unlymsity/ 

^For those ’ 'who- like 'their 
travel - ihy hitefuls. Michael 
Palin’s .‘ Pole to jTole : (?BC 
Books, £1695> fo : easfly reccm- 
mradedjNic&iaea: pole^o-pole 
alot^ the line cf longitude 3TE 
(Leningrad, .Istanbul, Luxor, 
ete)KAnd -more first-rate pho- 
tt^aphy: Batil ^.Pao.^ . 


Michael. 
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effrey Bernard has 
made a living out of &B- 
ure: not a good living 
but an Interesting one. 
He failed at school, foiled with 
his mother, failed with four 
wives and a reputed 500 mis- 
tresses, foiled as a novelist, 
failed to give up drinking, fre- 
quently foiled as a journalist 
He even foiled to commit sui- 
cide successfully on numerous 
occasions. 

Finally his failure made him 
a modest fortune when old pal 
Keith Waterhouse transmogri- 
fied the "Low Life” column in 
The Spectator, Bernard’s 
weekly diatribe on his purga- 
tory, into a stage play. With 
Peter O'Toole playing the anti- 
hero, Jeffrey Bernard is Unwell 
was a surprise Mt, providing 


enough money for Bernard to 
pay off his income tax. 

Now comes his biography, 
stoically written by Graham 
Lord. (Bernard failed to deliver 
an autobiography despite 
accepting advances from three 
publishers and running am ad. 
a s kin g for information, as' to 
what "he '.was doing between 
i960 mid 1974). Rarely can; a 
biographer have painted, such 
an honestly unbecoming por- 
trait of his subject. 

For years Bernard got away 
with stealing.' from friends, 
se ducing , their wives, selling 
his body, throwing up over the 
Queen Mother and much more 


JUST THE ONB 
- by Graham XiQrd ■: 

SindcdrStcvenjon. £ 16.00.340 - 


. — v-. - 


his; mentally disturbed sister 
when' she became a Soho bag 
' lady; Bernard comtog to t&nig 
: jrith the! foct . th^ J^;thiri 

wife had a. ‘daughter, even 
tootigh he-- was stetB^rfiemara 


■M-* 


oA 


do bow, Jeffrey^ now thatyour go&g "drinklhg dhh»jhfl^iy L 

m ’ 1 ■ ■ AMi* ■ J ■ ■ . h u' -iV £ 
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looks art gram?* 

The' ads^et was'; obvious^ 
BemartL noW '60. hasspent the' 
past 20 years re-t^ihg the hor- 
ror stories of. tbe first years 




moon right {probahly^t recur- ; 
rtog-phenmnenon). -Y, v. " 

; -to m “End Piece” Lord tries 

to make the best oT ^enfortL: 
$i :the :iines that 








of his fife. Lord'has padded - ened; our. lives "..jBdt .this 


s' paa 

these .out by fofttrir to his exr;> baid|y excuses the 
wives (generally hostile) and - ,)lng selfishness which •' hk$\ 
girlfriends, and Ms cM-boozt^g ■ enatiled him -to trample-oii so 
partners.. Bernard' has- hero- vVmany people. As-Ihe hodfcsays^- 
ically co-opmcted^ r althdugji his Jeffrey Bernard 
memory . ia - blurred.- f ori theV:: hriLfe nn^bt^nQ 
because be was handsome and ... many years -. wfien.: he. was . J .trt^ution jto ia 
witty,. with upper middle-class . rimost totally drtfofc-"' v- 7 ^ : - : ^ ;appaBS^ )fot 

rjiarm. But, as Francis Badon '. liad’s.owh:' 
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put it, “What are you going to breatirtaktogrB^ 
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BBC1 


*^^S? p,0 ^52f WondBr Hors*. 7.2S NM. 

7 J* Sp Wor. 7X6 Animal World. 7.45 n»h* 

OnwrMcCfcw. 7Xg UttT Bits. 8.15 ctwefciwl- 

itoL*J» Bu*y O'Hara 4xo Going Uvei^ 

1S,12Wsttt»r. 

It.15 GramWand. Including at i »an 
^ Football: Looking ahead to tha 

: weekend's acQcn and reviewing 
-- < ,a ®* week’s FA Premier League 
flames- 1140 Racing from CheL 
• tenham: The 12.46 Pat Taafle 
f Novices Chase. 12.55 Football. 

■ >. • 1.10 News. 1.15 Racing: The 1 JO 

. Arlington Bute Hurdle Race. 150 

■ ' t ' - Skiing from Italy:' The men’s 
downhill championship. 150 Rac- 
■ Mifl! Th® 155 A F SvkIqb QoM Cup 
. (H'cap). 2.05 Rallyerosa: Featur- 
ing- Britain's newly-owned Euro* 
peon Champion, Will Qoiiop. 225 
flaring: The 130 Chris Coley 
Raring Hurdle Race. 2.40 Rally, 
cross: Continued coverage. 255 
Swimming from Sheffield: The 
ASA Winter Championships. 355 
Tennis from Munich: The Grand 
'Slam Cup. Steve Rider introduces 
the first of the semMlnate. 4.40 

BnaJ Score. Times may vary. 

M -*- * 

ItQWoL 

,M5 Rtgional N#m and Sport 

Daft Army. The ever-resourceful 
Capt Malnwartng calls on Wal- 
fflington-on-Sea's townswomen to 
help the focal war effort 

SLSO Big Break. Snooker players David 
Taylor, Joe Swalle and Nigel 
Bond assist contestants In the 
general knowledge and snooker 
quiz. 

020 MoaTa House Party. Noel 

Edmonds Introduces another tun- 
packed edition of the popular 
entertainment show. Parents are 
confronted by their offspring's 
revealing view of them and a 
celebrity Is Invited to Grab a 
Grand. Plus, another viewer’s 
home Is invaded in NTV. 

7.15 The Royal variety Performance. 
The Prince and Princess of Wales 
are the guests of honour at Lon- 
don's Dominion Theatre. Singer- 
songwriter Barry Manllow tops 
ths bill, which includes Michael 
Crawford, Spanish soprano Mon- 
tserrat Caballe,- and Latin Ameri- 
can songstress Gloria Estefan. 

10.15 News and Sport W e a t h er. 

10X8 Match of tba Day. Highlights from 
two of today’s FA Premier 
League games. 

1155 fBne The Visitor. Horror film. 

. Starring Glenn Ford. <1979). 

1.10 Weather. 

1.15 Cloas. 



MS Open University.' US Film: I Remember 
Mama, 71.15 Mlchsaf Barry’s Choice Cuts. 
1128 Bird’s Eye View. 12.18 pm Rim: Sun 
Valley ~ 


1.40 Animation No*. 

1.50 Network Best Writer Arnltav 
Gosh, talks about his third novel 
In An Antique Land, and his quest 
to discover more about Egyptian 
medieval life. 

UO Taoholyan* 

SjOO Htoc The Quiet Man. Retired pri- 
aafighter played by John Wayne 
returns to his native Ireland and 
upsets squire Victor McLaglen. 
Oscar-winning comedy, with Mau- 
reen O’Hara (195^. 

BjOS The Summit Gala Concert High- 
lights of the concert, given earlier 
this weak at (he usher. Hall. Edin- 
burgh, as A prelude to theEuro- 
. pean Summit 

650 Scrutin y. The work of the House 
.■■■■ of Commons’. Select Committees. 


SATURDAY 


LWT 


CM TV Am. ta What’s Up Doc? lixe Movie*, 
Movlos. Movies. 1100 The itv Chart Show. 

MO ITN Nests: Weather. 

1.05 LWT News and Waalliar; The 
Day. 

1.10 raghdnys and Otherdaya. Jenny 
Bnstow prepares food and drink 
for the season. 

140 Snooker: World Matrivtay. From 
The Dome. Doncaster, tor a first 
prize of £70,000. 

4.10 Dtaatun. Robbie is beaten up 
by hoodlums. 

440 ITN News and Results Service: 


CHANNEL4 


an Early Momlnfl. 10X4 Running High. 1AM 
ftny—thi Football Italia - with Paul Gascoigne. 
1120 American Football: Play Action. 1240 
Sign On: Deal World. 1250 pm Songs and 
Mamortss. 


REGIONS 


rrv vtBOfOHS as whdon except at the 
POLLOW 0M TIMSfi- 
ftWOfJfti 

135 Anglia News. 1.10 WCW Worldwide Wee- 
ding. 2-OS Snooker: World Maicftplay, SM Ang- 
lia Nm and Sport 1030 Regional Weather. 


545 Pote to Pole. Last to series. 

After five months and 23^)00 mass, vW 
Mtohaal P*fln’» Journey he 


by Mure? 


745 A Temporary Ar rsua s m s ttf wkh 
the Paa. Exploring Dutch com- 
poser Louis Andriessen’s contri- 
bution to 20th century music. He 
Is noted tor his music from his 
award-winning collaboration with 
film director Peter Greenaway. 


500 LWT Nawr. Weather. 

MS Cartoon Time. 

5.15 Be v e rly Mils 90210. Altar coming 
to terms with his adoption. Stove 
begins the search for his real 
parents, starring Jason Priestley. 
Shannon Doherty and Ian ZIering. 

545 Denis Nordsn’s Laughter File. A 
collection of TV mishaps. 

7.05 B Sadia’s About Jeremy Beadle 

introduces jokes on members of 
the public. 


748 Hhn: Cohanboc Rest In 

Mrs Cotaunbo. Peter Falk plays 
the detective, who buries his 
wife. A vicious psychopath com- 
plicates matters. (TVM 1981). 


848 Hava I Get News for You. Author 
Douglas Adams and writer, actor 
and comedian Peter Cook join 
team captains tan Hlsiop and 
Paul Merton. 

MS P e rfor man ce: Six Characters in 
Sea r ch ofan Author. Last in 
series. Michael Hastings's ver- 
sion of Luigi Pirandello's classic 
play. During the filming of a 
1940s B-movie, a family burst into 
the studio to tell their story of 
personal tragedy, shame and 
despair. Intrigued by their plight, 
the director deckles to dramatise 
it for the screen. Starring John 
Hurt. Brian Coot. Tara Fitzgerald 
and Patricia Hayes. 

1040 FNmt La Honda. Sophisticated 
comedy following the romantic 
liaisons of several couples. Anton 
Walbrook and Simone Signorat 
alar (1960).(Engllah subtitles). 

12.15 Saturday Night Live. Last in 
series. Music by Morrissey. 


Nigel Bonn v Nicky Piper from 
London's Alexandra Palace. Nigel 
Benn defends his WBC super- 
middleweight title. 

1045 ITN News: weather. 

1020 LWT WeaOwr. 

1048 Richard Dlganca. 

1148 Snooker: World Matahplay. The 
closing frames of the final from 
The Dome in Doncaster; Digging 
kittnOM. 

148 Almost Grown. 

248 Usa Stanfield - All Around the 
WorfcL; ITN News Hudhas. 

SLM The Big E. 

346 Get StuSed: ITN News H aa dflnes. 


440 The HB Man and Her. 


140 Racing from Doncaster. Including 
the 1.10 Charles Sydney Novices’ 
Hurdle. 1.46 Co redan Security 
Handicap. 2.15 Doncaster Exhibi- 
tion Centre Handicap Hurdle and 
the 2.45 Freebooter Novices' 
Chase. Introduced by Derek 
Thompson. 

3.10 FUm: The Reluctant Debutante. 
Rex Harrison and Kay Kendall as 
parents anxious about their 
daughter's romance with an 
American dance-band drummer. 
John Saxon and Sandra Lee play 
the young lovers. (1958). 

446 Closed Mondays. Ciaymatton. 

Will Vmton and Bob Gardner's 
after-hours visit to an art 
museum. 

5u06 Brookakfe. 

640 Right to Reply. Sheena McDonald 
introduces viewers’ reports: 

7X0 A Week to PoflUcs. Vincent Hanna 
and Andrew Rawnsiey with par- 
liamentary news. 

8X0 The Big Battalions. Gil’s military 
service comes to an horrifying 
end when he Is assigned to a 
surveillance operation. Starring 
Brian Cox and Jane Lapotaire. 
Americana. New series. Jonathan 
Ross presents three programmes 
about the USA. The first exam- 
ines food as Jonathan attempts to 
consume a four-pound beef and 
potato meal and learns to cook 
tasty meal - on a car engine and 
in a dish-washer. He also visits 
the museums for the Big Mac and 
Kentucky Fried Chicken, and 
takes a break at a 24-hour road- 
side cafe In Florida with naked 
waitresses. 

Rim: Danton. Gerard Depardieu 
as the Idealistic Frenchman fight- 
ing to alter the bloody course of 
the French Revolution. Wojlech 
Pszoniak also stars ss the despot 
Robespierre in this historical 
drama set In 1792 (1982). (English 
subtitles). 

Let the Blood Run Free. 

1X6 The Happening. 

2JOS The Word. 

3X6 FUm: Ths Squeaker. Suspense 
thriller starring Edmund Lowe, 
Sebastian Shaw. Ann Todd, Rob- 
ert Newton and Atasteir Sim. 
(1837). 

Close. 


1.03 Border News. 1.10 Granada Sport. 9M 
Snooker; World Metdiplay. 5XQ Border News 
and Weather SLID Sports Results. 


1X6 Central News 1.10 Cartoon Time. 140 
WCW Worldwide Wrestling. IXS Snooker 
World MotcftplAy. 5X0 Central News 8X8 The 
Central Match - Goals Extra. (.) 1040 Local 
Weather. 


u n n inr nw a s 

11.90 The Munstera Today. 1 .03 Diary Data 
1.10 TVS Sporting Decade. 530 Channel News 
535 Puffln’8 Pla{l)cs. 


1-05 Gwnpten Headlines 1.1 D Caiptaan Pfan- 
ald, WO Grampian Headlines and Weather 
1030 Grampian Weather. 


11-30 Zorrol 1.65 Granada New 1.10 Granada 
Sport 235 Snooker: World Matcftplav. 63Q 
Granada News 5.10 Granada Goal* Extra. 

HTVfc 

1JDS HTV News. 1.10 Disaster Chronicles. MO 
HTV Nows and Sport 

HTV Wales » HTV exc ept ! 

No variations. 


IIS Scotland Today. 1.10 CaJptean PlanakL 
530 Scots pon Results. 5.05 Scotland Today 
1530 Scottish Weather. 


1140 The South West Week. 135 TSW News. 
1.10 Superman. 5-00 TSW News. 5*5 Gus 
HonayDun's Cartoon Tima. 1030 TSW Wbather 


11.30 The Munstera Today. 1JB5 TVS News. 1.10 
TVS Sporting Decade. 5L00 TVS News. 


IAS Tyne Tees News. 1-10 Mcwsport Special. 
MO Tyne Tees Saturday. 


1000 


11-30 Zorro. 1 *5 Ulster Nawstime 1.10 Satur- 
day Sport 1 JO wrestiing. 205 Snooker World 
Matchplay. AM Goal ot the Week. SjOQ Ulster 
News 505 Saturday Sport 10L20 Ulster Nem- 
tkme 


1130 The Mountain Dike Show. 1-05 Calendar 
News. 1.10 The A-Team. 2*5 Snooker World 
Maichpfay. 5J» Calendar News. 


US Early Morning. 1040 JeHIn. 12A0 Happy 
Days. 1230 The Cosby Show. 230 The Magic 
Roundabout MS Now You* re Talking. 7*0 
NewyddSon Nos Sadwm. 7.15 Bacha HI CMa. 
tQO Deryn. US Tocyn Tymor. 0-45 Sex. 10A5 
Americana. MM The Fog. (1878) 


■ 

. 

SUNDAY 



| BBC1 

| BBC2 

■ LWT ] 

ft CHANNEL4 | 

1 REGIONS | 
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7 M FAnc Every Girl Should Be Married. US 

Good Morning with Anne and Nick - Advent 

Calendar. 0-10 News. 9-15 The Promise of His 

Glory. 1U0 See Heart 11-00 Careering Ahead.. 

11.38 Mosaic. 

1200 Advice Shop* Helen Madden 

presents the welfare rights maga- 
zine. 

1230 CotmtryFVe. Environmental end 
agrlculturaf news. 

1235 WMlher for Me Week Afieatf; 

. News. 

130 On the Record. Political Inter- - - 

L views- with Jonathan Dfnibleby 
and John Cole- 

2j 00 EastEnderm- 

330 Ektoradou 

3^0 Flue Cohmibo! A Stilch fen Crime. 
Peter Falk Is the dishevelled 
detective. He encounters an 
homicidal surgeon played by 
Leonard Nimoy. 

4*40 BtobadL Wftft Sue Lawley. 

530 The Ckrt he e Show. Live from Lon- 
don's Ear) Court with more than 
250 exhibitors. 

545 The Bor row e r *. Final part of the 
drama, adapted from Mary Nor- 
ton’s books for children, about a 
. - famWy of thumb-sized kleptomani- 
acs scratching a living on the 
fringes of human society. Starring 
Ian Holm and Penelope Wilton. 

5.15 Weather Watch. 


730 Felix the CaL 7-15 maydays. 740 Smog- 
glstL 835 Toning Tales. 830 Orvlllo aid Cud- 


Ita 835 Bttsa. 845 Gontlo Bea 9-10 The 
Wetter the Batter. 145 ThundarcatsI 1030 
Kevin and Co. 1938 Blue Peter Omnibus. 11.15 
the O Zone. 1130 Shokospaara: The Animated 
Tales. 1230 Thundertolrds. 1230 pm The Invodr 


$ 


7.15 

745 


5315 

9l50 

10350 


j /y/j 


fit : 


, j-i * 


IfXO 

1146 

11^5 


Songs of Pretsa. Pam Rhodes 
Joins local choirs and congrega- 
tions as they sing carols along 
the gaslit stations of the Worth 
Valley Railway. With toe Haitreyd 
Brass Band, 

Last of the Summer Wine. 

Sports H sw i» of Hie Year 1982. 
With Desmond Lynam and Steve 
Rider and with nips from file Bar- 
celona Olympics. ’ 

Ha w s and Worther. 

One Foot In the Grave. Last in 
series. 

Everyman. In 1984, Grimethorpe 
Colliery would have celebrated 
100 years of production. Instead, 
on October 13 the town learnt 
that within three weeks the pit 
would close. Everyman's A Job 
for Life looks at what happens 
when a community loses its 
sense of purpose. 

Doogte Howser, HO. 

BeBamy Rides Again. 

Tanhalyan. (English subtitles). 


bland Da Bargos. 

LOO Around . Westminste r. A review of 
the week in politics. 

240 O ce an ChaJtonge. Ten yachts set 
out from the Solent on He first 
tog of the round-the-world race. 

3X0 FUm: The Sea rch ers. John Ford 
Western. John Wayne plays an 
American Civil War veteran 
whose family to slaughtered by 
Red Indians. (1956). 

SjOO Rugby Spec i al. Highlights of sec- 
ond round matches In ADT Divi- 
sional Championship. 

S4tO Sid Sunday. Action from Hie Sal- 
slong run in Val Gardena, Italy. 

848 The Money Programme. Does 

lei’s plan to separate Ha pharma- 
ceutical division from Its bulk 
chemical operation represent a 
cosmetic fund-raising decision? 

7.1 B n sa l mi otlh# Russian Beer. On 
the fauna of Siberia’s Lake Bai- 
kal: the oldest, deepest and. by 
volume, largest lake In the world. 
Nikolai Drozdov watches from a 
submersible the remarkable 
creatures which Inhabit ths Icy 
lake: 


1X0 TV Am. S4S The Disney ChiD. KUS Unk. 
11XB Morning Worship. 12X0 The Human Fac- 
tor. 124* pm LWT Nam Weekend: Weather. 

1430 ITN New* end WosStar; The Day. 
1.10 Dtarnty** Sports SpecisL 
2X0 Bidtooye. 

94M3 the London klntcti. Watford v 
Chariton. With highlights of the 
match between Oxford and 


12^80 Close. 


0.Q8 RiOfty 9i 
5415 DM You Sm? Discussing BBC?s 
Bookmark, ITSTs The Blsckheath 
Poisonings and toe final edition 
of ITVs This Week. 

035 The Great Game. The republics 
of Central Asia have once again 
bepome Independent states, after 
* years of being virtually closed to 
foreigners. The programme 
Investigates the new power strug- 
gle for control of the region. 

10.15 The Cry. Frauds Grier of 

Tottenham. North London, writes 
toe music and selects images for 
The Cry of Mary, a music video 
■ shot In Bengal to celebrate 
Advent Poems by the Bengali 
writer Rabindranath Tagore pro- 
vide a deeper understanding of 
The Virgin Mary’s experiences. 
1040 FBm Racing «rtto tto Moon. Sean 
Penn acid Nicolas Cage star In 
wartime romance. (1984). 

18-35 Grand Slam Tamils. From the 
Munich Otympiahaile. 


Wish You Were Here. Judith 
Chalmers and John Carter sam- 
ple the delights of Spain and 
Alaska. Floelia Beniamin 
explores Blackpool. 

VTN News; Weather. 

LWT News; Weedier. 

640 AppeaL Claire Rayner appeals on 
behalf of toe Downs Syndrome 
Association. 

645 M0iway. Sir Harry Secombe vis- 
its Linlithgow In West Lothian. 
Scottish actor Ian Barmen reads 
from the Bible. Music by Alastalr 
MacDonald and Jazz singer Carol 
Kidd. 

7.15 S e co nd Thoughts. 

745 A Touch of FrosL 

8l 45 ITN News; Weather. 

IOlOO LWT Weather. 

104)0 The New S ta te sman . 

1035 The South Bank Show. With the 
aculplDr Jeff Koons who shot to 
fame In Ihe early 1980s. His exhi- 
bition. Ushering In Banality, fea- 
tured reproductions of fluffy toys. 

11.55 London Lecture. Simon Jenkins 
of the London School of Econom- 
ics discusses toe effects of reces- 
sion on property development. 


12*10 Cue the 
1-10 Gat Stuffed; ITN News Headflnea. 
1.15 Tbs fTV Chart Show j FTN News 


Early Mooting. 935 Laurel and Hardy. 838 
Dennis. 845 Flipper, 10.15 The Lone Ranger. 
1045 Voyage to the Bottom of the Sea 1145 
Utile House on the Prairie 1240 pm Leonardo 
De VlncL 1245 The Period FIL 

1.15 Foottwfl Rata 

5*30 Film: The Black S wan . Reformed 
buccaneer Tyrone Power 
embarks on a hlgh-eeas adven- 
ture to bring pirate George Sand- 
ers to justice. Also starring 
Maureen O'Hara. Laird O’Hara. 
Laird Cregar and Thomas Mitch- * 
ell (1942). 

5dQ5 Bottom’s Dream. Animation by 
John Canemaker. 

5*10 News. 

5.15 Mgh interest Saving the Ameri- 
can Dream. As Bill Clinton pre- 
pares to take Presidential office- 
High Interest looks at the policies 
tor growth intended to fead Amer- 
ica back to prosperity. 

SjOO The Miraculous Meilops* The 
Kombi lands on the moon, much 
to toe Grand Baby's delight. Aus- 
tralian SF series. 

5-50 The Cosby Show* 

7jOO Equinox: The Elements. Poet 

Roger McGough presents a guide 
to the chemical elements which 
make up life on Earth. Although 
all things were first perceived to 
be made of earth, air, fire and 
water, mors than 100 elements 
are now known to exist and the 
list is growing. The programme 
focusses on toe discovery of 
gold, phosphorus, carbon, and a 
yet-unnamed 109th element 
which exists for only a fraction of 
a second. 

530 Poetry bi Motion. Playwright John 
Mortimer explores vice and vil- 
lainy. He discusses Alfred Noyes’ 
Highwayman. Oscar Wilde's 
Murderer In Reading, and Gavin 
EWaiTs Brilliant Spy. He also 
examines Malcolm Muggeridge's 
view of God as a master drama- 
tist- and considers Milton's and 
Sheile/s visions of Satan. 


ITV RBQtOttS AS LOttDQW 
POLLOWINO 


AT TUB 


1230 Gardening Time. 1259 Anglia News. 1.10 
Frank Sinatra. 2*10 Get Wet 245 Fathom. 
(1907) 430 Baywatch. 530 BiHleeye. 830 Ani- 
mal Country- 835 Anglia News. 1030 Regional 
Weather. 1135 The Twilight Zona. 


1230 Gardening Time. 1253 Central News 1.10 
The Ufa and Times of Grizzly Adame. 239 
Memorise of 1870-1991. 245 The Central Match 
- Live. 530 Magic In the Magic Kingdom. 545 
Cartoon Time. 630 BuUaeye. 635 Central News 
1030 Local Weather. 1135 The Equalizer. 


1230 Reflections. 1235 Las Francois Chez- 
Voua. 1230 Tefe-JomaJ. i.io Long White Trail. 
145 Cartoon. 230 The New Adventures of 
Black Beauty. 230 Cat Rom Outer 


(1978) 4.15 Cartoon. 430 Bullseya. 530 Anhnsf 
Count 


intry. 
Zone. 


035 Channel News. 1135 Twilight 


What the Papers Say. 1235 Granada 
News 1.10 Disney Cartoons. 2.00 Grenada 
Action with the A Teem. 230 Tommy the Tore* 
odor. (1059) 430 Wish You Were Here? 430 
House Style. 530 BuUaeye. 530 Coronation 
Street 535 Granada News 1135 Prisoner. Call 
Black H. 

HTVt 

1230 The Nature of Things. 1235 HTV News. 
1.10 Monster Truck - Racing to the Finish. 135 
WCW Worldwide Wrestling. 245 The West 
Match Uve. 538 Butlseye. 830 Animal Country. 
035 HTV News. 1135 Vengeance. 

HTV Utef— es HTV WQteti 

245 Challenge or the Seas. 3.10 Satan Never 

Sleeps. (1^62) 


1045 Glen Michael's Cartoon Cavalcade. 11.15 
Link. 1130 Sunday Service. 1230 Until the 
Break of Day. 1235 Scotland Today. 1.10 The 
Wonderful of Disney. 230 Scottish Books. 230 
Carry On Sergeant (1068) 435 BaywaftCft. 530 
Scotaport 530 Take the High Road Documen- 
tary. 835 Scotland Today. 10.08 Scottish 
Weather. 1135 Satan's Triangle. fTVM 1975) 

1230 TSW Fanning Week. 1235 TSW News. 
1.10 Sober Whittaker Live from Than. 2.15 Gus 
bftroduces F rootle Tootiee. 235 Highway to 
Heaven. 530 John and June. (1066) 530 But- 
iseye. 530 Cobblestones. Cottages and Coo- 
tie*. 03 • The Absolute Beginner's Guide to 
Cookery. 635 TSW News. 1030 TSW Weather. 
1135 Prisoner: Cell Block H. 


1.10 Long White 


1235 Agendo. 

230 The New Adventures of 
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Fhc Death Rkfa to 

Drama about young, innocant 
entertainers who end up In a 
prostitution ring- Jennifer Jason 
Leigh stare fTVM 1963). 

Pick of m* Weak. 

4*0 Memorial of 1870-1981. 


RADIO 


1Q4M Film: Danger Wltoin. Richard 
Todd, Bernard Lee, Richard 
Attenborough and Michael Wild- 
ing break out of a PoW camp. 
(1960). 

11-50 After toe Gttff. Four short films 
about toe Gulf War, Including In 
Search of the Shalma* about 
slaughter in a Baghdad bomb 
shelter, and Edlpee of the Black 
Night, where the war la followed 
on a US news channel. 

1.10 


1230 News. 

TraJL 145 Cartoon. 

Black Beauty. 230 Cat From Outer 
(1878) 4.15 Cartoon. AM Bultoeye. 830 Animal 
Country. 535 News. 1135 Twilight Zone. 


1235 Wild World of toe East 1235 News. 1.10 
Astertx the Gaul. (1967) 230 The Match. 530 
Animal Country. 530 BulKseye. 630 Parents. 
635 News. 1135 The Migrants. (1974) 


1235 The Uttlest Hobo. 1230 News. 1.10 The 
1992 Biggin Hill International Air Fair 230 
Highway to Heaven. 235 Your Match - Uve. 
530 Animal Country. 530 Bultoeye. 0-00 Calen- 
dar. 0.35 Weather - Week Ahead. 1030 
Weather. 1135 The Migrants. (1974) 
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BSC RADIO 2 

Ut Barb*r« tturewn. 8X6 
Brian Matttww. 10X8 Anne 
Robinson. 12.00 Nick 
BarractoiiQh’s Naw Country. 
1X0 I’m Sorry I’D Hoad That 
Again. UO Pun th* Othar 
Ore. 2X1 Hoard* Hilton. 3X0 
Stowe Ftoc*. 4X0 Th* Album 
In M*mo ri * « . SXa Onema 2. 
AM Th* Great Musical-. 
8X0 80s Spectacular. 7X0 
Behind Km Hte. 7X8 Sakrta 
to Lord ChoaMre. 10X0 The 
Arts Programme. 12X8 
Ronnie Hilton, ixfl John 
Terr eft. 4 . 00 Barbara 
Sturgeon. 


BSC RADIOS 

m Open Unhtom li y . 
BXSWsaiher. 

7X0 Record Ftovtwr. 
iXONawa. 

1XS Mmarfs VhjHo 
*X5 UwoMAga. Laraanla 
andLotBML 
3X0 SoW. ■. 

Mb Jazz R-ecFd Roquwts. 
AWFandingo. 

0X6 Uvo from Bto MtC Lucia 
(fl Lanunarmoor. 

8X0 The Last VUtfriQ. 

10 X 0 Lmaoo. 
IMDiMOpUm. 

1 IX 8 impra-^ona. 

12 x 0 Nam. 

12X8 Ctosa. 


BSC RADIO 4 

6X0 News Briafiog. 


0.10 The Farming Week. 
&5B Prayer lor the Day. 
730 Today. 

030 News. 

935 Sport on 4. 

030 Breakaway. 

1030 Loose Ends. 

1130 The Week In 
Westminster. 

1130 Buroptrife. 

1230 Money Box. 

1235 I'm Sony I Haven't a 
Quo, 


535 Weekend Edition. 


1.10 Any Questions? 

2J0 Any Answer*? 071-680 


1030 Tales of too Texes 
Rangers.. 

1130 Gm 

1230 Sport on 4 Plus 1. 
1230 SpomcaJi. 

130 Sport on Five. 

930 Sports Re p ort 
OMSbtrOSbL ' 

730 Le Top. 

930 Ahopop Worldwide. 
1039 Sportsdasfc. 

10.15 On toe Level. 


230 Saturday P l a yho us e . 
430 Age to Age. 

430 Science Now. 

530 Costing ths Earth. 
535 Tea Junction. 

5L00 News and Sports 
Round-up. 

935 Week Ending. - 
0L5B The Locker Room. 
730 Kaleidoscope. 

730 The Suicide Chib. 
UO Conversation Piece. 
939 Music In Mind. 

030 Ten to Ten. 

1030 News. 

19.15 Open Mind. 

1040 Worlds Apart. 

113# Richard Baker 
Compares Notes. 
n*30 Dear Diary. 

1230 News. 
ttJQCme. 


BBC fdr . Edrope cm be 
rec ei ved to Western Bten sps 


fOVSoQellhefoHewtog 


530 World Service: 
Newshour. 


UO News; The World Today. 
430 Prog ram mes m French. 
735 Newadesk. 730 People 
and Politics. 230 Newa; 
Words of Ftftft A Jolly Good 
Show. 030 N ew er Butinas* 
Report; WoDdbrief. 030 
Personal View. 945 Sports 
Roundup. 1030 News 
Summary; Jazz Now end 
Then; Letter From America. 
1126 Waveguide; Book 
Choice; From The Weeklies. 
1136 Newedesk. 1138 BBC 
English. 11.45 

Mlttagsfliagaxln: Newa In 
German. 1230 News; Wads 
of Mlh. 1 UO Muftttreck 2 l 
1245 Sports RouzxfupL 13B 
Newshour. 235 Club 645. 
2.15 Personal view. 230 


Sporteworld. 3*00 Nei 
Sporteworid continued. 430 
News; News About Britain; 
BBC English. AM News 
Headlines in French. 430 
Programmes In German. 
5*00 News Sumntsry; 
Sportaworld. 5.30 
Programmes to Fren c h. 830 
Ne wa d e s k . 835 P rogr am mes 
In German. 038 News; 
Personal View; Words of 
Filth. 530 Europe Tonight 
Special. . 03# Newshour. 
1030 News; Meridian. 1040 
Sports Roundup. 1130 Nows; 
Words of Faith; Book Choice: 
A Jolly Good Show. 1230 
Newadesk. 1230 Play Of The 
Week: Zulelka Dobson. 230 
Newedesk; Europe At The 
Time. 3.00 News: News 
About Britain. 3.15 Sports 
Roundup. 330 From Oar 
Own Correspondent 330 
Write On- 430 Newt. 435 
For Better for Worse. 43# 
Business Review. 4.45 
Programmes In German. 
CLASSIC FM #30 Sarah 


030 Classic CD Chart 
Rundown. 

1230 Fetnoc Tretawny. 

330 Adrian Love. 

930 cisbbSc America, {to) 
730 introduction to the 
Opera. 

1930 Classic Quit. 

1230 Andre Leon. 

230 Classic CD Chart 
Rundown, 

330 Andre Leon. 

430 Classic America. 


SUNDAY 


730 Don Maclean. 938 John 
Sachs. 1230 Desmond 
Carrington. 23# Benny 
Green. 330 Alan DelL 430 A 
Tenor Sang. 430 Sing 
Something Simple. 5.00 
Chert le Cheater. 7.8# 
Richard Baker. 130 Sunday 
Half Hour. 030 Alan Kefth. 
1030 The Arts Programme. 
1235 Nick Barraclough’s 
New Country. 1.60 John 
Terrett. 430 Ale* Lester. 


7.10 Sunday Papers. 
7.15 On Your Farm. 
740 Sunday. 

830 News. 

Lie Sunday Papers. 
030 Claire Rayner. 


730 Sunday Morning 


Baa 

936 Brian Kay’s Sunday 
Mooting. 

1230 Spirit of the Age. 

130 News. 

us Table Talk 1 * History of 
the World. 

130 Symphony 


llwya 

twwl. 


535 Nash Ensemble. 

439 Anno Sofia von Otter 

(o). 

1.15 Scarlatti. 

030 Endekfon Quartet 
7-30 Tender to toe North. 
#35 Critics - Choice. 

T130 Musks In Our Time. 
1230 News. 


BSC RADIO 4 

#30 News Briefing. 

5.10 Prelude. 

830 Morning Has Broken, 
730 News. 


8.10 Sunday Papers. 

8.15 Letter from America. 
930 Morning Service. 

10.15 The Archers. 

11.15 News Stand. 

1130 Pick of toe Week. 
1215 Desert Island 
138 The Wortd TWe 
Weekend. 

200 Gardeners* Question 
Time. 

230 Sunday Playhouse. 

330 The Radio Programme. 
430 Analysis. 

447 Treasure blonds. 

830 Sue Umb in 

Wotton-under-^dge. 

530 Poetry Plow 
630 Six O'clock 
215 Feedback. 

030 Eurapftile. 

730 The Best of Fear on 4. 
730 Bookshelf. 

830 Punter* 

630 Reading Aloud. 

030 The Natural History 
Prog ram ms. 

930 Special Assignment 
1030 News. 

12U With Greet Pleasure. 
1130 In Committee. 

1130 Seeds of Faftfi. 

1230 Newa. 

1230 Close. 

BBC RADIO S 

030 Work! Service: 
Newshour* 

13# Weekend Edition. 


Tin Tin. 

1030 Johnnie Walker. 

113# Fantasy Football 
League. 

1230 Sunday Brunch. 

140 Open Forum. 

230 Animal Talk. 

230 The Mark Steel Solution. 
830 Sunday Sport 
030 Writers' Weekly. 

530 Education Matters. 

7.15 How We Lived Then. 

730 ttalKantefnw. 

830 Restart French. 

#30 Deutsch Express. 

MO Box 12 
030 Club Class. 

1210 Across the Lina. 

1230 Close, 


BBC for Europe 
received to Western Europe 
on Hndtem Wave 548 MZ 
fmra) at toe feBowtog times 
GMT: 

5.80 News; Letter From 
America. 630 Programmes 
In French. 730 Newadesk. 
730 Front Our Own 
Correspondent 730 Write 
On. 530 News; Words of 
Ftito; Classics with Kay. 530 
News; Business Review. 215 
Short Story: Encounter On A 
Tram. 930 Folk in Britain, 
945 Sports Roundup. 1030 
News Summary: Science In 
Action. 1030 In Praise of 
God. 1130 Newsdesk; BBC 
English. 11.45 News and 
British Press Review in 
German. 1200 Ploy of the 
Week: ZulelKa Dobson, 130 
Newshour. 200 News 
Summary, 201 Out Of The 


Air. 230 Anything Goes. 330 
News. 215 Conceit Hall. 430 
News; Nam About Britain. 
4.15 BBC English. 439 News 
Headlines In French. 430 
Programmes In German. 
530 Newa and Business 
Review. 5.15 Club 642 630 
Programmes to French. 030 
Newedasfc. 030 Programmes 
In German. 030 News; Folk 
In Britain; Words of Faith. 
830 Europe Tonight 205 
Newshour. 10.00 News; 
Meridian. 10.45 Sports 
Roundup. 11.00 News; 
Business Review; Classics 
with Kay. 1230 Newsdeek, 
1230 in Praise Of God. 130 
News Summary; in Their 
Element 143 Jerome Kern 
Among Friends. 200 
Newsdesk. 230 Composer Of 
The Month: Sir Michael 
Tippett 330 News; News 
About Britain. 215 Sports 
Roundup. 330 Anything 
Goes. 430 World News. 4.15 
On Screen. 435 Waveguide. 
445 Programmes In 
German. 

CLASSIC FM 530 Sarah 


930 Classic Romance. 

1230 CD Requests. 

230 Celebrity Choice. 

330 Robert Booth. 

730 Authentic Performance. 
830 Classic FM Concert 
1030 Sunday Night Out at 
Smoliensky's. 

ii.oo Contemporary 
Classics. 

1230 Andre Leon. 

230 Classic Romance. 

330 Andre toon. 


CHESS & BRIDGE 


RAPID CHESS is the growth 
market of the international cir- 
cuit. This week, 80 grandmas- 
ters - headed by Shirov, 
Adams and the Polgar sisters 
- have competed at Oviedo, 
Spain, with 45 minutes a 
player per game and a prize 
flind of £30,000. An early sur- 
prise was the loss by England 
No. 4 John Nunn to a 12-year- 
old Vietnamese girl. 

Talent at quick chess is not 
just youth and fast reflexes. 
The late Mikhail Tal won the 
world blitz (five-minute) title at 
51 and said: "I walked round 
the press room, smoked a few 
cigarettes and sacrificed some 
pieces." 

Tal’s quip reveals a key tech- 
nique. Speculative ventures 
often succeed In rapid games. 
Sacrificing material for incon- 
clusive returns gains clock 
time and can spark errors. 

Here is an example, from the 
master, at the 1387 world blitz 
(M Tal, White; A Karpov, 
Black. Caro-Kann; Brussels 
1887). 

1 e4 cS 2 c4 d5 3 exds cxdS 4 
exd5 NfB 5 Nc3 Nxd5 6 NfS 
NxcS? If at once g6 7 Bc4 NxcS 
8 Qb3, but 6 . . . Nc6 is simpler. 

7 bxc3 g8 8 d4 Bg7 9 Bd3 0-0 
10 W> NcB If Nd7-fB, Black's 
king is safe but White’s pawns 
roll by c4 and d5. ll Rel Beg If 
Bg4 12 Be4 Rc8 13 BgS (Nunn- 
Petroslan, 1982) flavours White. 

12 BgS Be67J Karpov's new 


idea, provoking a sacrifice. Tal 
doesn’t hesitate. 13 Rxeffl fees 
14 Bc4 QdS 15 Qe2 Nd8 16 Bel 
Rc8 17 Nd2! KhS. Black is pas- 
sive, so it is hard to find a 
plan. White threatened Ne4-c5. 

18 Ne4 Qc7 19 Bb3 e5 20 h4I 
exd4 21 fa5 gxh5 22 Qxh5 Rf8 

23 Bc2 Qe5. Karpov relied on 
this resource, but Tal can sac- 
rifice his second rook for mate. 

24 Ng3! Qxel+ 25 Kh2 h6 26 
Bxh6 Kg8 27 Bxg7 Rxf2 28 
Qh7+ Kf7 29 Qg6+ KgS 30 
Bh6+ Resigns. Wonderfully 
inventive play at such speed. 

No, 952 


• X 

7 

it* 
i 1 

6 

1 

5 • 

& 

4 

fit? 

•■■■■Hi 


2 a 


i <*> 



abcdelgh 

G. Kaidanov v J. Fedorowicz, 
US Open 1992. Grandmaster 
Fedorowicz gave up a bishop 
for this position as Black, but 
missed the right move and lost 
Solution Page XXII 

Leonard Barden 


CLEVER BRIDGE Tricks, by 
Brian Senior, has been re-is- 
sued by Faber at £899. It tells 
you all about deceptive plays, 
for declarer and defenders. In 
today's hand, it is the declarer 
who weaves the web: 

N 

^ K 2 

A J 10 8 3 2 
10 5 
J 6 4 


E 

J 

965 
J 87 4 
Q 10 9 8 2 


V 
♦ 
a 

w 

♦ A54 4 

VQ7 V 

♦ A K 9 3 2 + 

♦ A73 4 

S 

♦ Q 10 98763 

V K4 

♦ Q6 
4 K5 

With neither side vulnerable. 
South deals and opens with 
three spades - not the type of 
three-bid which many players 
would choose - and West dou- 
bles. Such a double is usually 
for take-crat but, on this occa- 
sion, it was said to be for pen- 
alties. This ended the auction. 

West made ace and king of 
diamonds, then the ace of 
dubs, and continued with the 


seven. What line of play do you 
suggest? You have lost three 
tricks. To make your contract, 
you must avoid the loss of two 
trump tricks. It is natural to 
assume that West holds ace, 
knave and another spade, but 
that is not certain. Is there any 
way of finding the truth? 

You must try deception. 
Cover club seven with dum- 
my's knave; this suggests that 
you hold three clubs. The 
queen covers and your king 
wins. Cash your king of hearts, 
lead the six of spades to create 
the impression that you want 
to enter dummy and discard 
your losing dub on the heart 
ace. 

If West does not hold the 
spade knave, he will rise with 
Ids ace, hoping to cash another 
dub trick. You ruff; and you 
can draw the trumps without 
farther loss. But should he 
hold ace, knave and another 
spade, he will play low, hoping 
to make two trump tricks. You 
simply finesse the six, which 
holds the trick. It makes you 
think, doesn’t it? 

E.P.C. Cotter 


CROSSWORD 


No. 8,027 Set by CINEPHILE 

A prize of a classic PteHfcan SonverSn 800 fountain pen, inscribed 
with the winner's name, for the first correct solution opened and 
five runner-op prizes of £15. Solutions by MONDAY DECEMBER 
2lf marked Crossword 8,027 on the envelope, to the Financial 
limes. Number One So uthwar k Bridge, London SEi 9HL. Solu- 
tion In Weekend FT on THURSDAY DECEMBER 24* 
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ACROSS 

Dwarf missile takes time to 
reach Island (9) 

Some like to keep acme time lor 
radng (5) 

Economist of time or money? 
Vice versa? (5) 

Driven away and departed with- 
out a bit of time (to 
Time scheme gives company 
honour and glory (Ip) 

Maybe one at a time (4) 

Time to shut should follow? Not 
far Off (63) 

Ready to move a long time ago 
(4.3) 

Coincidence In time or space 
concerned with sound of waves 
(7) 

"Foster-child of and slow 

time” (Keels) (7) 

Time should be preserved (4) 
Time seen by the fallen to breed 
tasty fruit (6-4) 

Times at wicket or pub with 
English eigne possibly (9) 
Representative's time a s not 
short (5) 

Cancel time and direction (to 
Sort of wit to add salt to time 
without rain (3,6) 

DOWN 

1 Greek character (tint's correct) 
with time to dance (5) 

2 At no time Increased, as the 
Raven said (0) 

3 A Lent altar, maybe. In test time 
(1P> 

4 Unto time lo dirt in mannered 
manner? (7) 

5 No time's turning when you start 
with Bowers (7) 

Regular time of day (4) 

Wist do you do at tote time? Ifi 
only about five (5) 

8 Shop girl called after time to 
motorway eating place (8) 

13 Specially designed tor learner, a 
road and time off (6-4) 

14 Times 0 circulation tote way? (9) 

16 South-east's time's up going 

after manure In bags (9) 


# 

7 


18 Short of time, unlike a volun- 
teer? (7) 

19 Scofa removed for ail time, as It 
were (2A3) 

21 Small-time pain by a knife in 
Africa (5) 

23 Fabric for Intimates when out of 
time (5) 

24 Not repeated In former time (4) 
Solution to Puzzle Noi,026 


□aHBQnaQB 0EIQI3Q 
UnaOQBQE 
□□nao QDQDQBDHB 
□ □□□□□00 
'□□□□□□□ODD QQQD 

1 a h □ n gj □ 
aaaasQQ ananaBQ 
,□ a a qbb 
anaasoQ odbqqbd 

□ □ m b q □ 

□BSB □UQBQBQQGn 
naaoiuaaa 

□□□iiHaasa □oams 

□ □□EGBUG 

saBnn u h [ j □ u unnn 


Solution and winners of 

Puzzle No.8,015 


iHOQQHB QaaDEDDD 

□ □ □ □ □ IS D 

aQQQDO OHDEDDQD 

□ □QSQDBB 

□oBaanaa bdddbb 

□ □□DSD K 

QHEPDBQQnE 
a a b a □ a 
□□aauciBCino □□□□ 

□ a b n □ □ g 
anasaa □□□□□□□& 
aaciaQaan 
□□anancjQ ooqqqd 
3 a □ b □ n d 
QBnnoQQH BiijnsnB 


i. Barden, Richmond, Surrey: 
JJdJL Darby, Long Mefrord. Suf- 
folk; Ann Haines, Sidmoath, 
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WEEKEND DECEMBER 5/DECEMBER 6 1992 

TELEVISION 


WEEKEND FT XXIII 


SATURDAY 


1 BBC1 

1 

BBC2 


LWT 


CHANNEL4 



* 

* 

-i 

i 


Draw McGraJi^S^ a * ori . d ,. 7 ^ 

*«> MS Budcy W^tSS^SSSP^ 

12.15 Weather. 

12.15 j^*** 8 "*- Including at 12.20 

Looking ahead to the 
weekend's action from the FA 
Premier League and the second 
round ol the FA Cup. 12.55 Hac- 
ing from Chepstow: At 1.00 The 
An'ngton Premier Chase. 1.10 
'■®w s - 1-15 8oxing: Richie Wood- 
nail w Arthur Serwano. 1.25 Rac- 
Jr , fl ; At 1.3Q The Jack Brown 
™ndlcep Chase. 1.40 Boxing. 

100 Racing: At 2.0S The 
Rehearsal Chase. 2.15 Skiing: 

• The Men's Downhill Champion- 
ship from Val dlsere, France. 
Switzerland’s Franz Helnzer 
begins Ihe defence of his World 
Cup downhill title. 2L55 Rugby 
League: Warrington v Bradford 
Northern in round two ol the 
Regal Trophy. 3.45 Football Hall- 
nmea. 3.55 Rugby League. Fur- 
ther coverage. 4.40 Final Score. 
Times may vary. 

5-os News. 

5-15 Regional News and Sport 

5-20 Dad’s Army. 

5-50 Big Break. Snooker players Step- 
hen Hendry, Peter Ebdon and 
Darren Morgan play against the 
dock and attempt to win the mys- 
tery prize far their partners. 

5-20 NoeTs House Parly. 

7*15 Bruce Forsyth's Generation 
Game. 

8- 15 Casually. Starring Rula Lenska 

and Susan Penhaligon guest star. 

2X15 News and Sport: Weather. 

9- 25 Film: Weekend at Bemle's. 

Premiere. Andrew McCarthy and 
Jonathan Silverman play two 
accountants who, tearing they 
will be blamed for the murder of 
their boas, pretend he Is still 
alive, with comic results (1989). 

1 1- 00 Match of the Day. The best of the 

day's FA Premier League action, 
and highlights from ties fn 
today's FA Cup second round. 

12- 15 Film: Gymkata. Starring Kurt 

Thomas (1965). 

1-45 Weather. 

ixio Close. 


8.00 Open University. 9X5 Film: King's Row. 

11.05 The Folk Tates of England. 11.25 Bird's 

Eye view. 12.15 pm Firm: Stagecoach. 

1- 50 Network East An insight Into 

Asian fashion. Designer Wendell 

* Rodericks discusses her sources 
of inspiration, which include the 
poetry of the Dalai Lama and the 
colours of Buddhist robes. 

2- 20 Tanhatyan. 

3- 00 The Ice Puppy. The difficult life of 

the harp seal. Bom in large num- 
bers, they learn to survive on 
their own after just a few days. 

3.10 Rim: They Were Expendable. 
John Wayne and Robert Mont- 
gomery in John Ford’s Second 
World War drama about a squad- 
ron of torpedo boats In the Pacific 
(1945). 

520 Scrutiny. The work of the House 
of Commons' Select Committees. 

5.50 Pole to Pole. Michael Palin hears 
bad news when a North Zambian 
witch doctor called Baela 
announces he is under the influ- 
ence of an ’evil shadow 1 . Shown 
Wednesday on BBC1. 

6-40 News and Sport Wealher. 

5-55 Political Memoirs: Nell Kkinock - 
The Lost Leader. The ex-Labour 
Party leader reviews his nine 
years In opposition. When Nell 
Kinnock took over from Michael 
Foot in 1933, Labour's long-term 
survival was in doubt He set out 
to make the party electable by 
defeating Militant and revisisng 
policy. For the first time since he 
stood down after Labour's defeat 
he talks about his political 
career. 

7X15 Song of the Night An Insight into 
the imagination of Polish com- 
poser Karol Szymanowski. With 
excerpts from Stabat Mater and 
the First Violin Concerto, per- 
formed by the Warsaw National 
Philharmonic Orchestra; Advent 
Calendar. 

8.35 Have I Got News Vor You. 

9X15 Pe rfo r mance: After the Dance. 
Terence Rattigan’s play, first per- 
formed in 1939. Starring Anton 
Rodgers, Gemma Jones, Imogen 
Stubbs and John Gird. 

11X10 Film: The Watchmaker of St Paul. 
A middle-aged widower realises 
how little he knows about his son 
when the police reveal the bay is 
wanted for murder. French 
drama, starring Philippe Noiret 
and Jean Rochefort (1973).(En- 
glish subtitles). 

12-45 Saturday Night Live. 

1X10 Close. 


6.00 TV Am. 92S WhaTs Up Doc? 11-30 A 

Conversation with Magic. 12.00 The rrv Chart 

Show. 

1XK VTN News; Weather. 

1.05 LWT News and Wealher The 
Day. 

1-10 European Champions’ League 
SpecfaL Ian Si John and Jimmy 
Greaves preview the forthcoming 
match between Rangers and 
CSKA Moscow In Bochum, Ger- 
many. Walter Smith's team 
achieved a draw In their first 
group match against Marseille. 

1*40 Snooker: World Matchplay. From 
The Dome In Doncaster. Com- 
mentary by Rex WiMiams, Mark 
Wildman, John Pullman and Den- 
nis Taylor. 

4-10 Dinosaurs. 

440 ITN News and Results; Weather. 

5.00 LWT News; Weather. 

5X15 Cartoon Time. 

5.15 BevertyHHIe 90210. 

6-05 Gladiators. Contestants compete 
in tests of strength and stamina 
in a bid to win £5,000 and the 
chance to appear on American 
Gladiators. Presented by Ulrlka 
Jonsson and John Fashanu. 

7.05 Blind Date. 

8.05 British Comedy Awards 1992. 
Jonathan Ross is the host as 
celebrities from the world of com- 
edy - Including Clive Anderson, 
Michael Barrymore, Dawn French 
and Angus Deayton - celebrate 
their various achievements. 

10X15 Beadle's About 

10.35 ITN News; Wealher. 

10-50 LWT Weather. 

10-56 Snooker: World Matchplay. The 
world's top players compete at 
The Dome, Doncaster, for a first 
prize of £70,000. Commentary by 
Rex Williams and Mark Wildman. 

12-30 Almost Grown. 

1- 30 The Big E. 

2.25 Get Stuffed; ITN News Headlines. 

2- 30 Indy Car Racing 1991. 

3- 30 Get Stuffed; ITN News Head foes. 

3-35 New Music. 

4^5 The Hit Man and Her. 


SJM Early Morning* HUM Kabaddl. 1030 Oaz- 
?eRH Football Italia - With Paul Qaacoigne. 
1130 American Football: Play Action. 123 
Sign On: News Watch. 723 pm Songs and 
Memories. 


1-00 The Friend. 

1.15 Racing from Sand own. Including 
the 1.25 Henry Vlll Novices' 
Chase, 1.55 Thames Valley Eggs 
Novices' Handicap Hurdle, 2.30 
William Hill Handicap Hurdle, and 
the 3.00 Mitsubushi Shogun Tin- 
gle Creek Trophy (H'cap). 

3-30 Film: Siege of the Saxons. Medi- 
eval adventure starring Ronald 
Lewis as an outlaw trying to save 
the throne of England from the 
Invading Saxons, With Janette 
Scott and Ronald Howard (1963). 

5J05 Brooksfde. 

6-30 Right to Reply. Sheena McDonald 
introduces viewers’ reports and 
Ideas about TV. 

7.00 A Week In Pofltlcs. Vincent Hanna 
and Andrew Rawnsley with par- 
liamentary news. 

8X10 The Big Battalions. Martha and 
David enter dangerous territory 
when an American film star 
arrives in Ethiopia as part of an 
effort to improve World Redemp- 
tion's corporate image. Susan's 
return to England causes prob- 
lems for her father. Drama, star- 
ring Brian Cox, Jane Lapotaire 
and Loretta SwiL 


REGIONS 


rTV RMOHS AS LONDON BXCIPT AT THB 
FOLLOWING 


1.05 Anglia News. &00 Anglia News and Sport 
10-50 Local Weather. 


1.05 Border News. 1.10 Granada Sport 5.00 
Border News and Weather 5.10 Sports Results. 


1.06 Central News 3.00 Central News 5.05 The 
Central Match - Goals Extra. 10.50 Local 
Weather. 


1.05 Diary Oates. 1.10 TVS Sporting Decade. 
5JQ0 Channel News. US Puffin's Pla(i}ce. 

GRAMPIAN; 

i M Grampian Headlines 550 Grampian Head- 
lines and Weather id-50 Grampian Weather. 


1j05 Granada News 1.10 Granada Sport 
Granada News L10 Granada Goals Extra. 

HTVi 

1 XS HTV News. 5.00 HTV News and Sport 


WTV Wafas mm HTV 

No variations. 


1.05 Scotland Today. 5JI0 Sootsport Results. 
5.10 Scotland Today 1OJ0 Scottish Weather. 


1j 05 TSW News. 1X0 The South West Week. 
2.10 Snooker: World Matchplay. 5.00 TSW 
News. 5j05 Gus Honeybun's Cartoon Time. 
10L5Q TSW Weather. 


9X10 


Sex. John Doyle talks to young 
people on the beach, at school, in 
the car and in bed, about sex, 
celibacy and safety. Shown as 
part of AIDS Awareness Wade 


1.06 TVS News. 1.10 TVS Sporting Decade. 5X0 
TVS News. 


10X10 FRm: Les VaKaeuses. Gerard 

Depardieu as one of two hooli- 
gans on a criminal spree across 
France. With Patrick Dewaere 
and Jeanne Moreau (English sub- 
titles). 

12-15 Let The Blood Rim Free. 

12-45 The Happening. 

1X5 The Word. 

2-45 Film: Plan 9 from Outer Space. 

SF adventure which boasts the 
accolade of “worst film of all 
time". Bela Lugosi died halfway 
through filming and was replaced 
by an entirely dissimilar actor 
(1956). 


1X5 Tyne Tees News. 5X0 Tyne Tees Saturday. 


11X0 Zone. 1JB5 Ulster Newstime 1.10 Satur- 
day Sport 1X0 Movies, Movies, Movies. 2.10 
Snooker. World Matchplay. US Goal of the 
Week. 5.00 Ulster News 5.05 Saturday Sport 
10X0 Ulster Newstime 


11-30 The Mountain Bike Show. 1X5 Calendar 
News. 5.00 Calendar News. 10.50 Local 
Weather. 


10X0 Jeffin. 12X0 Happy Days. 12X0 The Cosby 
Show. 0X0 The Magic Roundabout 0X5 Now 
You're Talking. 7.00 NewyddKon Nos Sadwm. 
7.15 Sacha HJ O’Ma. 0X0 Deryn. 0X6 Tocyn 
Tyrrtor. 9X5 Ladyboya. 10X9 The Return of 
Marlin Guerre. (1982) 




SUNDAY 



BBC1 

| BBC2 

| LWT 

CHANNEL4 | 

| REGIONS | 


7X0 Film: Bad man's Territory. 9X5 Good Morn- 
ing with Anne and Nick - Advent Calendar. 9.10 
News. 0.15 The Promise of His Glory. 10X0 See 
Hear! 10X5 Itallanlsslmo. 11X0 Careering 
Ahead. 11X0 Mosaic. 


12X10 

12-30 


1-00 


2X0 

3-00 

3-30 


6-15 

6-25 

6-40 

7.15 


0.15 

0X0 

10X0 




11-10 


12.15 


12.35 

1.15 

1X0 


Advice Shop. Helen Madden 
presents the welfare rights maga- 
zine. 

CountryFTIe. Environmental and 
agricultural news. 

Weather for the Week Ahead; 
News. 

On the Record. Political inter- 
views. with Jonathan Dimbleby 
and John Cole. 

EastEnders. 

Eldorado. 

Poll Winners 4 Parly. 

Bugs Bunny. 

The Clothes Show. Visiting Little- 
hampton in Sussex to find out 
how the Body Shop makes cos- 
metics. The team also presents 
handy fashion tips for Christmas 
using ribbons and hairpieces. 

The Borrowers. The little people 
begin the search for their cousins 
with the help of Spllfer, a wild 
Borrower. With Fan Holm. 

Wealher Watch. 

News. 

Songs of Praise from Burgsfeln- 
furt Alan Tltch marsh in the vil- 
lage of Burgstelnfurt in North 
Germany. 

Last of the Summer Wine. 

FUm: Perry Mason: The Case of 
the Desperate Deception. Premi- 
ere. Raymond Burr as the famous 
attorney trying to clear a US 
Marine framed for murder (1990). 
News and Weather. 

Look at It This Way. Starring 
David Dukes. 

Everyman. Examining the service 
of Evensong In the late 20th cen- 
tury. Everyman explores the 
place of this ancient ceremony 
through Dame Betty Ridley's 
devotion to the tradition. 
Survfvor*& Guide to Maastricht. 

On the eve of the Edinburgh EC 
Summit the programme offers a 
simple guide to the Maastricht 
Treaty and Its implications for 
Britain. 

Bellamy Rides Again. David 
Bellamy on restoring balance to 
the damaged nitrogen cycle. 

The Sky at Nlgfrt. Patrick Moore 
and Professor Sir Francis Gra- 
ham-Smlih discuss the Crab Neb- 
ula. 

Tanhafyan. 

Weather. 


7X0 Felix tiis Cat 7.15 Ptaydays. 7X0 Smog- 
glesl 0X5 Telling Tales. 0X0 Orville and Cud- 
dles. 8X5 Bits* 0X5 Gentle Ben. 9.10 The 
Wetter the Better. 9X5 Thundercats. 10.00 
Kevin and Co. 10X5 Slue Peter Omnibus. 11.15 
The O Zone. 11X0 Shakespeare: The Animated 
Tales. 12X0 Thurtderblrds. 12X0 pm The Invad- 
era. 

1X0 The Staggering Stories of Ferd- 
inand De Bargos. 

2X0 Around Westminster. A review of 
the week in politics. 

2-30 Trivial Pursuit David Atten- 
borough narrates an investigation 
into why growing animals spend 
vast quantities of time and 
energy playing. 

3X10 FUm: Mister Roberts. John Ford's 
World War Two comedy drama 
about a navy lieutenant aboard a 
cargo ship who yearns to see 
military action. Starring Henry 
Fonda and James Cagney (1955). 

5XX> Rugby Special. 

6XX> Ski Sunday. New series. David 
Vine introduces highlights of the 
action from Val d’lsere, France. 

6X5 The Money Programme. On the 
eve of the general share-holders 
meeting, Amslrad founder Alan 
Sugar answers critics about his 
plans tor a buy-back which will 
make the company private. 

7.15 Realms of the Russian Bear. 
Wildlife reporter Nikolai Drozdov 
continues his guided tour of the 
Commonwealth of Independent 
States with an exploration of the 
Arctic frontier. Advent Calendar. 

8X15 Funny Business. 

8- 55 Did You See? Writer Hunter 

Davies, journalist and TV pre- 
senter Mavis Nicholson and 
England Rugby Union full-back 
Jonathan Webb are guests. 

9- 25 Prisoners of Conscience. New 

series. Hefena Kennedy OC, 
presents an introductory pro- 
gramme launching two weeks of 
nightly programmes illustrating 
the plight of wrongly imprisoned 
people around the world. 

BJ5 5 The Cry- Michael Finnissy. lead- 
ing British composer and a 
recently confirmed member of the 
Anglican Church, celebrates 
Advent with The Cry of Zephan- 
iah, his musical Interpretation of 
a Biblical story. 

10.15 Rim: Longtime Companion. 

Drama about men coming to 
terms with Aids. (1990). 

1 1-55 Rim: The Big Heat Glenn Ford 
as a pol iceman investigating the 
murder of a colleague. (1953). 


0X0 TV Am. 9X5 The CHsney Club. 10X5 Link. 

11.00 Morning Worship. 12X0 The Human Fac- 
tor. 12X0 pm LWT News Weekend; Weather. 

1X10 ITN News; Wealher. 

1.10 Special Inquiry. Leading Euro- 
pean and British politicians dis- 
cuss the future of the EC. Donald 
MaoCormlck asks: Despite the 
protestations of British politi- 
cians, is a Federal Europe now 
inevitable?; The Day. 

2XK> Bullseye. 

2- 30 The London Match. Charlton Ath- 

letic v Portsmouth. Commentary 
by Brian Moore. 

3- 30 Snoofcen World Matchplay. The 

world's top players compete at 
The Oome, Doncaster, far a first 
prize of £70,000. Commentary by 
Rex Williams and Mark Wifdman. 

5X10 Baywatdi 

6-00 Animat Country. 

6-30 ITN News; Wealher. 

6-35 LWT News; Wealher. 

6-40 Highway. Sir Harry Secombe 
travels to Bathgate in West 
Lothian. 

7.15 The Ruth Rendell Mysteries. Final 
part of Kissing the Gunner's 
Daughter. Starring George Baker 
and Christopher RavenscrofL 
Wexford's determination teads 
him to a startling conclusion. Will 
Sgt Vine's computer arrive at the 
same result and thus prevent 
Wexford becoming the final mur- 
der victim? 

6.15 A Touch of FrosL New series. 

The first of three feature length 
crime dramas starring David 
Jason as Sgt Jack FrosL 

10.15 ITN News; Wealher. 

10.30 LWT Weather. 

1035 The New Statesman. 

11X5 Snooker World Matchplay. Action 
from The Dome in Doncaster; The 
Day. 

12-30 Cue the Music. 

1X0 Get Stuffed; ITN News Headlines. 

1.35 The FTY Chart Show. 

2-35 Get Stuffed; VTN News Headlines. 

2-40 Film: Nairobi Affair. Safari adven- 
ture, starring Charlton Heston 
(TVM 1995). 

4X10 Pick of the Week. 

5.00 Grand Prlx at Sea. 


6X0 Early Morning. 9X5 Laurel and Hardy. SXO 

Dennis. 9X6 Flipper. 10.15 The Lone Ranger. 

16X5 Voyage to the Bottom of the Sea. 11X5 

Little House on the Prairie. 12X5 pm Classic 

Cara. 

1.15 Football Kalla. Fixtures Include 
Juventus v Fiorentina, AC Milan v 
Udinese and Lazio v Pescara. 

8X0 Rim: The Secret Partner- Stewart 
Granger as an executive who 
turns detective to prove he did 
not steal from his company. Thril- 
ler, also starring Lee Montague 
(1961). 

5-10 News. ' 

5- 15 High Interest: Swords Into Tube 

Trains- Examining the Impact 
defence cuts will have on the 
manufacturing Industries. With 
many towns highly dependent on 
a single arms manufacturer, the 
programme considers the likely 
repercussions that the fall in the 
arms trade will have on small 
communities. 

8X10 The Miraculous MeJIops. 

6- 30 The Cosby Show. 

7X0 Equinox: Toying with the Future. 
Condiderlng the impact of elec- 
tronic technology on toys. In the 
approach to Ghrialmas, many 
parents wonder what to buy for 
their children. Building blocks 
and Meccano sets have been 
replaced by Lego Technic and 
video games. Are these modem 
toys harmful to a child's develop- 
ment? Equinox explores the ori- 
gins of toys In our culture 200 
years ago and talks to children 
about the latest gadgets and 
playthings. 

Poetry In Motion. Feminist writer 
Germaine Greer explores wom- 
en's poetry. She discusses the 
work of Elizabeth Barrett Bro wa- 
ning and female verse from 
ancient empires to contemporary 
Britain. Sappho, Christina Ros- 
setti and the novelist Aphra Behn 
are also discussed. 

American Football. Highlights 
from the day's featured game and 
action from other NFL games. 

tOXM> Rim: The Longest Day. Second 
World War adventure which rec- 
reates the Allied landings in Nor- 
mandy on June 6, 1944. The cast 
includes John Wayne, Richard 
Burton and Sean Connery (1962). 

1-15 Hfoc Erendira. A girl accidentally 
bums down her grandmother's 
house and is forced to sell her 
body to pay for the damage. Star- 
ring Claudia Ghana. (1983). 

3.10 Close. 


ITV REGIONS AS LONDON IXC8PT AT THE 


ANGLIA: 

12X0 Gardening Time. 12X0 Anglia News. 2.00 
Snooker: World Matchplay. 5X0 WCW World- 
wide Wrestling. 5X0 Bullseye. 0X5 Anglia 
News. 10X0 Regional Weather. 


12X0 Gardening Time. 12X5 Border News. 2X0 
Snooker World Matchplay. 5X0 Sootsport 6X0 
Bullseye. 6X5 Border News. 


12X0 Gardening Time. 12X8 Central News 2X9 
Snooker World Matchplay. 2X5 The Central 
Match - live. 5X0 Cartoon. 5.15 WCW World- 
wide Wrestling. 6.00 Bullseye. 6X5 Central 
News 10X0 tool Weather. 

CHJUMELs 

12X0 Reflections. 12X5 Les Franca is Cheav 
Vous. 12X0 Tele-Jomaf. 2X0 Snooker: World 
Matchplay. 6XS Channel News. 


10X5 Heidi. 11.15 Sunday Service. 11X5 Link. 
12X0 Eikon. 12X5 Grampian Headlines. 2.10 
Snooker World Matchplay. 4X0 Animal Coun- 
try. 4X0 Bullseye. 5X0 Sootsport 6X0 Country 
Cooks of the Year. 6X5 Grampian Headlines. 
10X0 Grampian Weather. 


1225 What tee MP's Say. 12X8 Granada News 
2X0 Granada Action with the A Team. 2X0 
Snooker World Matchplay. 5X0 House Style. 
5X0 Coronation Street 6X5 Granada News 
HTV* 

12X0 The Nature of Things. 12X5 HTV News. 
2X0 Snooker World Matchplay. 5X0 An Invita- 
tion to Remember. SXO Bullseye. 0X5 HTV 
News. 

HTV Wales M 9fTV 

No variations. 


10XS Glen Michael's Cartoon Cavalcade. 11.16 
Link. 11X0 Sunday Service. 12X0 Eikon. 12X5 
Scotland Today. 2X0 Snooker: Wortd Match- 
play. 4X0 Scottish Books. 6X0 Sootsport 6.00 
NB Special. 0X5 Scotland Today 10X0 Scottish 
Wealher. 
rsm 

12X0 TSW Forming Week. 12X5 TSW Nows. 
2X0 Fisheries News. 2.15 Snooker World 
Matchplay. 5X0 Bullseye. 5X0 Cobblestones, 
Cottages and Castles. 6X5 TSW News. 10X0 
TSW Weather. 

TVS* 

12X0 TVS News. 12X5 Agenda. 2X0 Snooker. 
World Matchplay. 0X5 TVS News. 

TYNE Tan 

1225 Wild Wortd of the East. 12X5 Tyne Tees 
News. 2X0 Snooker World Matchplay. 5X0 The 
Back Page. 5X0 Animal Country. 6X0 Bullseye. 
6X5 Tyne Tees News. 


12X5 The uttiesl Hobo. 12X0 Calender News. 
2.00 Snooker: World Msoehptay. 5X0 Animal 
Country. 5X0 Builaeye. 0X0 Calendar. 8X5 
Local Weather 10X0 Local Weather. 


9,45 The Lone Ranger. 10.15 Happy Days. 1245 
Siarad Piaen. l.ie The Magic Roundabout. SXO 
Man Eating Tigers. 4X0 Desmond's. 6X0 
Oechrau Canu Dochrau Con mol. 5X0 Pobol y 
Cwm. 7X5 Hoi I Hwn a Hall Llall. 6X0 Prts y 
Farchnad. 9X0 Hel Straeon. 0X0 Newyddkui. 
9X5 Salth Dlwmod Ar y Sul. 9X0 AdfenL 9X5 
American Football TR-T3. 11X0 The Prisoner. 


RADIO 


SATURDAY 


SUNDAY 


BBC RADIO 2 

6X0 Barbara Sturgeon. 8X5 
Brian Matthew. 10X0 Anne 
Robinson. 12.00 Nick 
Barradoiigh's New Country* 
1X0 rm Sorry fll Read that 
Again. 1X0 Pull the Other 
One. 2X0 Ronnie HUton. 3X0 
Steve Race. 4X0 Lionel Bert 
- Reviewing the Situation. 
5L0O Cinema 2. 5X0 The 
Great Musicals. 6.00 Bob 
Holness Requests the 
Pleasure. 7.00 Behind the 
Hits. 7X0 Massed Bands 
Extravaganza. 9X0 Easy 
Does it. 10.00 The Arts 
programme. 12.05 Ronnfe 
Hilton. 1X0 John Terrett. 4X0 
Barbara Sturgeon. 


J RADIO 3 

Wealher. 

Record Review. 

News. 

Vermeer Quartet 
Lamentations of 
nJah. 

Solti. 

jazz Record Requests. 
Opera News. 

Live from the Met 
Or d'Amona. 
rhe Translators, 
joanna MacGregor, 
i Glasgow Jazz Festival, 
i News. 

; Close. 


BBC RADIO 4 

6.0Q News Briefing. 


6.10 The Farming Week. 
6X0 Prayer for the Day. 
7X0 Today. 

SjOO News. 

9X9 Sport on 4. 

9X0 Breakaway. 

10X0 Loose Ends. 

11.00 The Week in 
Westminster. 

11X0 Europhlle. 

12.00 Money Box. 

1225 I'm Sorry I Haven't a 
Clue. 

1.00 News. 

1.10 Any Questions? 

2X0 Any Answers? 071-660 


2X0 Saturday Playhouse. 
4X0 Age to Age. 

4X0 Science Now. 

SXO Costing the Earth. 
5X5 Tea Junction. 

6X0 News and Sports 
Round-up. 

6X5 Week Ending. 

6X0 The Locker Room. 
7X0 Kaleidoscope 
7X0 Classic Serial. 

8X0 Conversation Piece 
8X0 Music in Mind. 

9X0 Ten to Ten. 

10.00 News, 
lets Open Mind. 

10X5 Worlds Apart. 

11.00 Richard Baker 
Compares Notes. 

*11X0 Oear Diary. 

12X0 News. 

12X0 Close. 


BBC RADIO 6 

6X0 World Service- 

Newshour 

Sfl n Weekend Edition. 


9X0 Get Set. 

10X0 Tales of (he Texas 
Rangers. 

11.00 Gof 

12X0 Sport on 4 Plus 1. 
12X0 Sportscall. 

1X0 Sport on Five. 

5X0 Sports Report 
6X0 Six-o-Slx. 

7X0 Le Top. 

9.00 Afropop Worldwide. 
U15 On the Level. 

12X0 Cion. 


WORLD SERVICE 
BBC tor Europe can be 
received In Weste rn Europe 
on Metfkma Wave 648 kHZ 
(463m) eft the Id lowing times 
GBIT: 

6X0 News; The World Today. 
6X0 Programmes in French. 
7X0 Newsdesk. 7X0 People 
and Politics. 8.00 News: 
Words of Faith; A Jolly Good 
Show. 9.00 News: Business 
Report: Worldbrief. 0.30 
Personal View. 9X5 Sports 
Roundup. 10.00 News 
Summary; Jazz Now and 
Then: Letter From America. 
10.30 Waveguide: Book 
Choice: From The Weeklies. 
11X0 Newsdesk. 11X0 BBC 
English. 11.45 

Mittagsmagazin: News In 
German. 12X0 News; Words 
of Faith. 1215 Multitrack 3. 
12X5 Sports Roundup. 1X0 
Newshour 200 Club 648. 
2.ia Personal View. 230 
sport, worm. 3.00 News; 
Sports world continued. 4.00 
News; News About Britain; 


BBC English. 4.29 News 
Headlines in French. 4.30 
Programmes in German. 
5X0 News Summary; 
Sportswarld. S.30 
Programmes in French. 6X0 
Newsdesk. 6X0 Programmes 
In German. 8X0 News: 
Personal View: Words of 
Faith. SXO Europe This 
Weekend. 5X5 European 
Sports News. 9X0 Newshour. 
10.00 News; Meridian. 1045 
Sports Roundup. 11X0 News, 
words of Faith; Book Choice. 
A Jolly Good Show. 12X0 
Newsdesk. 12X0 The Ken 
Bruce Show. 1X0 News 
Summary; Play of the Week: 
The Winter Wife. 2.00 
Newsdesk; The Greatest 
Power on Earth. 3X0 News. 
News About Britain. 3.15 
Sports Roundup 3X0 From 
Our Own Correspondent 
SXO Write On. 4.00 News. 
4.10 For Bettor tor Worse. 
4X0 Business Review. 4.45 
Programmes in German. 


6X0 Sarah Lucas. 

9.00 Classic CD Chart 
Rundown. 

12X0 Petroc Trelawny. 

3.00 Adrian Love 
6X0 Classic America. 

7.00 Introduction to the 
Opera. 

10X0 Classic Qulz- 
12X0 Andre Leon. 

2.0b Classic CD Chart 
Rundown. 

4X0 Classic America. 


BBC RADIO 2 

7.00 Don Maclean. 9X5 John 
Sachs. 12.00 Desmond 
Carrington. 2.00 Benny 
Green 3X0 Alan Dell. 4X0 A 
Tenor Sang. 4X0 Sing 
Something Simple. 5.00 
Charlie Chester. 7.00 
Richard Baker. 8X0 Sunday 
Half Hour. 9X0 Alan Keith. 

10.00 The Arts Programme 
12.05 Nick Barraclaugh ' s 
New Country. 1X0 John 
TervotL 4X0 Alex Lester. 


BBC RADIO 3 

6X5 Weather. 

7.00 Sunday Morning 
Concert 

9X0 News. 

9.05 Brian Kay's Sunday 
Morning. 

12X0 Spirit of the Age. 

1.00 Nows. 

1.05 Table Talk's History or 
the World 

1-20 BBC Welsh SO. 

2X5 Orlando Gibbons. 

3X0 Songs of Bliss 
4.15 Mozart's Violin 
Concertos. 

5X5 Listening To - Baroque 
Opera. 

SXO Raphael Oleg and 
Pascal Roge. 

7X0 Tender Is the North. 

9.00 Critics' Choice: Tom and 
Viv. 

10X5 Music in Our Time. 
12.10 New Voices of 
Flamenco 
12.30 Nows. 

12X5 Close 


BBC RADIO 4 

6.00 News Briefing. 

6.10 Prelude. 

6X0 Morning Has Broken. 

7.00 News. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

7X0 Sunday. 

8X0 The Reverend Canon 
Geoffrey Brown. 

9X0 News. 

9.10 Sunday Papers. 

9.15 Letter from America. 
9X0 Morning Service. 

10.15 The Archera. 

11.15 News Stand. 

11X0 Pick of the Week. 

12.15 Desert Island Discs. 
1X0 The World This 
Weekend. 

2.00 Gardeners' Question 
Time. 

2X0 Sunday Playhouse. 

3X0 The Radio Programme. 

4.00 Analysis. 

4X7 Treasure islands. 

5X0 Sue Limb in Ozteworth 
5X0 Poetry Please! 

6X0 Six O'Clock News. 

6.15 Feedback. 

9X0 Europhile 

7.00 The Boat of Fear on 4. 
7X0 Bookshelf. 

SXO Punters. 

8X0 Reading Aloud. 

9.00 The Natural History 
Programme. 

9X0 Special Assignment 
10X0 Nows. 

10.15 A Search lor the 
Spanish Soul. 

11X0 In Committee. 

11X0 Seeds ol Faith. 

12X0 News. 

12X0 Close 


BBC RADIO 5 

BX0 World Service: 
Newshour. 6X0 Weekend 
Edition. 9X0 We are 
MtisquakJe We are One. 
10X0 Johnnie Walker. 11X0 
Fantasy Football League. 
12X0 Sunday Brunch. 1X0 
Open Forum. 2X0 Animal 
Talk. 2X0 The Mark Steel 
Solution. 3.00 Sunday Sport 
BX0 Writers' Weekly. 6X0 
Education Matters. 

7.15 How We Lived Then. 
7X0 italienlsalmo. 
axo Restart French. 

8X0 Deutsch Express. 

9X0 Open University. 

9X0 Club Class. 

10.10 Across the Line. 

12X0 Close. 


BBC for Europe con be 
rec e ived In Western E u rope 
on Medium Wave 048 kHZ 
(463m) aft the foOowtng times 
GUT: 

6.00 News; Letter From 
America. 6X0 Programmes 
in French. 7-00 Newsdesk. 
7.30 From Our Own 
Correspondent. 7.50 Write 
On. 8.00 News: Words of 
Faith; Classics whh Kay. 9X0 
News; Business Review. 9.15 
Seeing Stars. 0X0 Folk In 
Britain. 9.45 Sports Roundup. 

10.00 News Summary; 
Science In Action. 10X0 In 
Praise of God. 11.06 
Newsdesk; BBC English. 
11.45 News and British Press 
Review In German. 12.00 
News Summary: Play Of the 
Week: The Winter Wife. 1X0 


Newshour. 2.09 News 
Summary. 2X1 Out Of The 
Air. 2X0 Anything Goes. 3X0 
News. 3.15 Concert Hell. 4d00 
News; News About Britain. 
4.15 BBC English. 4X9 News 
Headlines In French. 4X0 
Programmes In German, 
sxo News and Business 
Review. 5.15 Club 646. 5X0 
Programmes In French. 0X0 
Newsdesk. 6X0 Programmes 
In GonnflRL 6X0 News; Folk 
In Britain; Words of Felth. 
SXO Europe Tonight 0JI6 
Newshour. 16.00 News; 
Meridian. 10.45 Sports 
Roundup. 11.00 News; 
Business Review: Classics 
with Kay. 12X0 Newsdesk. 
12X0 In Praise Of God. 1.00 
News Summary; The 
Invention Of Tradition. 1X5 
Jerome Kern Among 
Friends. 2X0 Newsdesk. 2X0 
Composer Of The Month: Sir 
Michael Tippett. 3X0 News; 
News About Britain. 3.15 
Sports Roundup- 3.30 
Anything Goes. 4X0 World 
News. 4X5 On Screen. 4X0 
Waveguide. 4.45 

Programmes hi German. 
CLASSIC FM 0X0 Sarah 
Luces. 9.00 Classic 
Romance. 12.00 CD 
Requests. 2X0 Celebrity 
Choice. 3.00 Robert Booth. 
7X0 Authentic Performances. 
SXO Classic FM Concert 

10.00 Sunday Night Out at 
SmoHenaicy's. 

11.00 Contemporary 
Classics. 

12X0 Andre Leon. 

2X0 Classic Romance. 

3X0 Andre Leon. 


CHESS 


AN UPDATED edition of the 
widely acclaimed Oxford Com- 
panion To Chess by Daid 
Hooper and Kenneth Whyld 
(OUP, £25) invites comparison 
with its rival. Batsford Chess 
Encyclopedia by Nathan Divin- 
sky (Batsford, 1990, £19.99). 

Hooper and Whyld provide a 
detailed overview of all 
branches of the game, includ- 
ing computers and problems, 
Chinese chess and shogi. basic 
endgame theory, and past 
champions like Morphy, Stetn- 
itz and Lasker. Divinsky is 
more subjective and has more 
mistakes, but is strong on the 
rapid growth of the 1970s and 
1980s and the surge of new 
ideas and young talent. 

Both books are eminently 
readable and are ideal Christ- 
mas gifts for chess playing 
Mends who may not be experts 
but like to browse in the 
game’s history and byways. 
The real enthusiast will buy 
them both and enjoy compar- 
ing the differences of emphasis 
and judgment Hooper/Whyld 
respect Alekhine, the world 
champion bom a century ago 
this year; Divinsky is more 
reserved, citing statistics 
which place him only 18th on 
an all time list Hooper/.Whyld 
view Bobby Fischer as essen- 
tially rational, Divinsky thinks 
him “one-dnnensionar. 


Hooper/Whyld axe particu- 
larly strong on c hes s personali- 
ties. We learn that Von Kempe- 
len, inventor of the Brat chess 
automaton, designed a canal 
system to link Budapest with 
the Adriatic; that Sam Lloyd, 
perhaps the best ever problem- 
ist, was also a ventriloquist 
and conjurer; and that a Las- 
ker v Maroczy world title in 
Cuba fell through because or a 
revolution there. 

In summary, an enjoyable 
and erudite work. 
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White mates in five moves (by 
Auguste d'Orville, 1842). All 
Black’s replies are forced, but 
you have to find an improbable 
White sequence in a precise 
order. 

Solution page XXII 

Leonard Barden 


BRIDGE 


MAINTAINING 
communication with dummy 
often causes problems for the 
declarer. But when a suit also 
breaks unkindly, the problems 
may seem insurmountable. Let 
us see how declarer coped in 
this hand from' rubber bridge: 
N 

♦ AKQ 

V 10 9 8 6 3 

♦ K J 
*753 

W E 

* 4 * 10 6 5 2 

V J7 42 * 5 

* Q 1087542 + 6 3 

*2 * K Q J 10 8 4 

S 

* J 9 8 7 3 
1 AKQ 
4 A 9 

* A 9 6 

With North-South vulnerable, 
North dealt and opened with 
one heart. East over-called 
with two clubs and. South bid 
two spades. North raised to 
three spades - in spite of his 
strong spades, he cannot bid 
more. South showed interest in 
a slam by a cue-bid of four 
clubs. North stolidly said four 
spades but South went to sis. 


When West opened with the 
club two, an obvious singleton, 
South thought they had missed 
the grand slain. Winning with 
his ace, he cashed dummy's 
trump honours. Blow number 
one: East held four spades. 

The declarer crossed to his 
heart ace and drew East’s last 
trump, then cashed king and 
queen of hearts. Blow number 
two, and this very serious: 
West held the guarded knave. 

How could South concede a 
heart trick and enjoy die fifth 
heart? There was only one 
entry to dummy. The light 
dawned. East could be counted 
for a doubleton diamond, so 
West probahly held the queen. 

Playing his diamond nine. 
South finessed the knave In 
dummy and returned a heart, 
on which he discarded his dia- 
mond ace. West took his knave 
and, with only diamonds In his 
hand, was forced to give entry 
to dummy by a diamond lead. 
The nine of hearts was the 
declarer’s 12th trick. The 
declarer wins an Oscar for 
really brilliant entry-creation. 

E.P.C. Cotter 


CROSSWORD 


No. 8,021 Set by. DINMUTZ 

A prize of a classic FeUkan Scraverfin 800 fountain pen. Inscribed 
with the winner’s name, for the first correct solution opened and 
five ratmer-up prizes of £15. Solutions by Wednesday December 
16, marked Crossword 8,021 on the envelope, to the Fi nancial 
limes, Number (tee Southwark Bridge, London SE1 9HL. Solu- 
tion on Saturday December 19. 



Name. 


Address. 


1 Agony aunt in the Nuns 1 Chorus? 
(M) 

6 Short, woven fibre (5) 

9 Noon fix? (5) 

10 Disparaging remark as Individ- 
ual embraces one (9) 

11 Pooh’s tired out in minister's 
office (10) 

12 Soon to be nameless (4) 

14 As a follower, read her pieces 

(7) 

15 Violinist sharp In opening of Wo? 
meneo? (7) 

17 Creeps around Junction to find 
bearing (7) 

19 Four In test is commonplace (7) 

20 Line of verae from the William 

bodes? (4) • • 

22 One has maintenance work on 
hand (10) 

26 In such distrust of self, I bfoo 
cumfngty (Q 

25 A lime pffcfi fortfie tebta? (5) 

27 This poet le dead - bet on HI (5) 

28 Composite plant needing yellow 
pole? (9) 

DOWN 

1 Crawled quietly in the - ever- 
glades (5) 

2 After semi-wobble on motorway, 
she is finding defects (9) 

3 Iridescent variety of rash (10) 

4 Drink dear in France? See guide! 
(71 

5 Bond has tap on wine (7) 

0 Char taken From stream? (4) 

7 As a fabulous . king, he was 
bound to circulate (5) 

0 Budgeting In our times, say? (9) 

13 Join state? (10) 

14 Bearing watched when thinking 
habitually of flying (3-6) 

16 As- one who breaks the ice bi 
Italian. I need e rise (0) 

18 Notice In Herts town - "Open 
for business' (7) 


19 Fill out farm? That can be bur- 
. doneome (7) 

21 Mona's new brother? (5) 

23 Returning It, cardinal . Js ready to 
drop (5) 

24 Just water (4) 

Solution to Puzzle No8,Q20 


BGEEBQ 

a a a a nan 

□□□□□□bb □□□□□□ 
aaQHQaac] 

beuee 

a □ g □ a □ is 

□□□□ QDOQQQD 

□ am h g q 

aananGQ edge 

a ci a e □ id □ 
□□ana qbbeqbdqq 

aQEEE OOE 

□□□□□a qejQqeqeb 

□ n □ □ e b a 

□naaBD QBanoEnn 


Solution and winners of 
Puzzle No-8,009 


onniaaauHaBEj eeq 

UL3DQQDED 

□□□□□ edeqqdhee 

arjQEncjEu 
□njQaaaaian ljeqee 
an q b □ □ q 
□□hbege anna 
a q a nan 
□Earn EDBaonnc] 

□ □ □ □ a e b 
BC1L3QB □□DBEEBQB 

□ EJOUOUBE 

aaODOBGIBQ LIBBED 

□ Q0BBQQB 

aau aaBnaanEann 


w \smsask 

WorpLradm, Surrey; AJi. Brent- 
nail, Cockenuootta, Cumbria: 
T-A. Pickard. Axminster, Devon: 
B. Powell, Col<3iester, Eissex; E 
WQson. Belfast. - *• 
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